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INVESTMENTS 


Dividend Declarations 


Railroads 
Name and Rate. Payable. 
Atch, T & S F, 1% q.... Dec. 1 
Del, Lack & W, $1.50 q.. Oct. 20 
Gt Northern pf, 1% q.... Nov. Il 
Kan City So pf, 1 q...... Oct. 15 
M, gk hag SS M com and 

tHe Dewees cn cecess es Oct. 15 
N Y Central Bue Gs cee cease Nov. 1 
oe ae ee Ot Ek coon bh oes} 6 Oct. 17 
Norf & West pf, 1 q....... Nov. 19 
Northern Pacific, 1% q.... Nov. 1 
Phila & Trenton, 2% q... Oct. 10 
Pitts & W Va pf, l%q.... Nov. 30 
meeegine Ca, Gi G@. cc ceevcs Nov. 10 

an ae. ee Ge pee a wd Oct. 13 
UNJRRE&C, 2% q.. Oct. 10 
Western Pac pf, 1% q.... Oct. 17 

Tractions 
Cin, Newport & C, 1%q.. Oct. 15 
Cin, Newport & C pf, 1% q Oct. 15 
Duquesne Light pf, 1% q.. Nov. 1 
Kentucky Sec pf, 1% q.... Oct. 15 
Manchester Tr, L & P, 2 q Oct. 15 
Monon P & R pf, 37%c q.. Oct. 8 
Philadelphia Co, 75c q.... Oct. 31 

Do 6% pf, $1.50 q...... Nov. 1 
Phila & West pf, 62%cq.. Oct. 15 
Puget Sd P & L pf, 1% q@.. Oct. 15 
Wash Water Pwr, 1% q.. Oct. 16 
W Penn Pwr pf, 1% q. Nov. 1 
York Rys pf, 62%c y.... Oct. 31 

Miscellaneous 
Air Reduction, $1 q...... Oct. 15 
All-Am Cables, 1% q...... Oct. 14 

Pe WE BW Ge cisececcess Nov 1 
Alliance Realty, 2 q....... Oct 18 
Allied Ch & Dye, $1 q..... Nov 1 
Allis-Chal Mfg, 1 q....... Nov. 15 

ee Ee Mt cceeens es Oct. 15 
Am Art W com @& of, l‘e y ‘tet Lh 
Am Bank Note, $1 q...... Nov. 15 
gS oe eee eee Nov 1 
Po Se Rese cd eaccesoez ee Oct. 25 
sO We eh: Gea cn wewesc Oct. 25 
Am La F F E, 25c q..... Nov. 15 
Am Shipbuilding, 1% q... Nov 1 
Am Shipbuilding, 2% ex.. Nov 1 

De OE, 19 Gen cccccseces Nov 1 
Am Steel Fds, 75c q...... Oct. 15 
Am Tel & Tel, 2% q...... Oct. 15 
Am Typefounders, 1 q.... Oct. 15 

ee: es ee Glew esconcese Oct... 15 
Am Woolen com and pf, 

Ee: Giccpegeced cvecesee Oct. 15 
Art Metal Construc, 15ec q. Oct. 31 
Art Metal Construc, 10c ex Nov. 30 
Associated Oil, 1% q..... Oct. 25 
Barnhart Bros & §S ist and 

Ff ee aaerrrrerre Nov 1 
Bayuk Bros ist and 2d pf, 

BD Ges ced sepeeeeasvcccesd Oct. 15 
Beech Nut P pf B, 1% q.. Oct. 15 
Bell Tel of Can, 2 q...... Oct. 15 
Borden Co pf, 1% q...... Dec. 15 
Borne-Scrymser, 20 a..... Oct. 15 
Central Coal & C, 1% q.. Oct. 15 

ee ee Bae Dec sccsoness Oct. 15 
Cen Ill Pub S pf, 1% q.. Oct. 15 
Chi Pneu Tool, 1q........ Oct. 25 
Cities Service, t% m.. Nov 1 
Cities Service, 1% ex... Nov 1 

Do pf and pf B, ~% m Nov 1 
Com’w’th Finance, $1 q.. Oct. 15 
Com’w’th Finance, 75c ex Oct. 15 
Com’w’th G & E pf, $1.50 q Oct. 15 
Comp-Tab-Rec, 1 q....... Oct. 10 
Congoleum Co, $1 q....... Oct 15 
Consolidation Coal, 1% q.. Oct. 31 
Consumers’ Co pf, 3%. Oct. 10 
Cont Motors pf, 1% q..... Oct. 15 
Corn Prod Ref, $1 q...... Oct. 20 
Corn Prod Ref, 50c ex.... Oct. 20 

i ie ee er eee Oct. 15 
Cos & Co (no par), 62%cq Nov. 1 
Cos & Co (par $5), 12%cec q Nov 1 
Creamery Package, 50c q Oct. 10 

2 Fei 2 ae Oct. 10 
Crocker-Wheeler, 1 q..... Oct. 15 
Crocker-Wheeler pf, 1% qs Oct. 15 
Creaipie Steel, 1 G.icccecse Oct. $1 
Del, L & W Coal, $1.25 q.. Oct. 15 
Detroit Edison, 2 q....... Oct. 15 
Det Motor Bus, 1%....... Oct. 15 
Dictograph Pr ga 2 @.. Oct. 15 
Dome Mines, 25c q........ Oct. 20 
Du Pont de N on. 1% qNov. 1 

ee ee et ie cc obese Nov. 1 
Eagle-Pil Lead pf, 1% q.. Oct. 15 
Fastman Kodak, 6 ex..... Nov. 1 
Electrical Sec pf, 1% q.. Nov. 1 
Famous Players pf, 2 q.. Nov. .z 
Firestone Tire & R 6% pf, 

2 te See eee eee Oct. 15 

Bee TW WG, A Ge cw cccces Nov. 15 
Fisher B (Ohio) pf, $2 q. Oct. 11 
General Electric, 2 q...... Oct. 15 


Booke 

Close. 
*Oct. & 
Oct. s 
Sept. 23 
*Sept. 30 
Sept. 30 
*Sept. 30 
Oct. 8 
Oct. 31 
Oct. 3 
Sept. 30 
Nov. il 
*Oct. 18 
*Sept. 27 
Sept. 20 
Oct. 8 
Sept. 30 
Sept. 30 
Oct 1 
Sept. 30 
Oct. 1 
*Sept. 30 
*Oct. 1 
*Oct 1 
Sept. 30 
Oct 1 
Sept. 23 
Oct. 15 
*Oct. 21 
*Sept. 30 
*Oct. 3 
Oct. 15 
Oct. S 
Oot. ag 
Oct. 24 
Sept. 24 
Sept. 3v 
Nov. 1 
Oct. 15 
Oct. 7 
Oct. 7 
Nov. 1 
Oct. 15 
Oct. 15 
Oct. 15 
Oct. 1 
*Sept. 20 
Oct. 10 
Oct. 10 
Sept. 15 
Oct. 14 
Oct. 14 
Sept. 30 
Oct. 26 
*Sept. 30 
*Oct. 1 
Sept. 30 
Dec. 1 
Sept. 17 
Sept. 30 
Sept. 30 
*Sept. 30 
Oct. 15 
*Oct. 15 
*Oct.. 15 
Oct. 15 
Sept. 30 
Sept. 30 
*Oct. 1 
*Sept. 26 
Oct. 10 
*Oct. 15 
Sept. 30 
Oct. 8 
Oct. 4 
Oct. 4 
Oct. 4 
*Oct. 3 
*Oct. 3 
Sept. 30 
Sept. 30 
Oct. 5 
Oct. 5 
Oct. 15 
*Oct. 1 
*Sept. 30 
Sept. 30 
*Sept. 30 
Sept. 30 
Oct. 20 
Oct. 20 
Oct. 5 
Sept. 30 
*Oct. 18 
Oct. 15 
Oct. 1 
Nov. 1 
Oct. 4 
Sept. 9 








Book: 
Name and Rate. Payable. Close 
Gen Motors, 25c q........ Nov. 1 Oct. 3 
De WE 2 Racks kom cess Nov. 1 Oct. 3 
Do 6% deb, 1% q..«.... Nov. 1 Oct. 38 
Do 7% deb, 1% q....... Nov. 1 Oct. 3 
Do ist and 2d pf, 1% q.. Nov. 1 Oct. 26 
Globe-Wernicke pf, l4% q.. Oct. 15 *Sept. 30 
Harb-Walk Refr pf, il‘ q Oct. 20 Oct. 10 
Hodgman Rub pf, 2 q..... Nov 1 Oct. 15 
Illi Nor Util pf, 1% q...... Novy 1 Oct. 20 
Imperial Oil, 10c m....... Oct. 15 Sept. 30 
Imperial Oil pf, 20c q..... Oct. 15 Sept. 30 
Indiana Pipe Line, $2 q... Nov. 15 Oct. 22 
Int Harvester, 1% q...... Oct. 15 Sept. 14 
Int Paper pf, 1% q....... Oct. 15 *QOct. 7 
Kerr Lake Mines, 12%c q Oct. 15 *Oct. 1 
Laurentide Power, 1 q.... Oct. 15 Sept. 30 
eg ge | Sa ee Nov 1 Oct. 15 
PO 26. pe, BE - Ge occa cen Nov 1 *Oct. 19 
Lima Locomotive, 1% q... Dee 1 Nov. 15 
Lima Locomotive pf, 1% q Nov 1 *Oct. 15 
Louis G & El pf, 1% q.... Oct. 15 *Oct. 1 
McAnd & Forbes, 2% q. Oct. 15 *Sept. 30 
Re ge OR ra Oct. 15 *Sept. 30 
Mfrs L & Heat, 1 q...... Oct. 15 Sept. 30 
Mass Light 6% pf, 1% q.. Oct. 15 Sept. 26 
oo - , oo aa Se eee Oct. 15 Sept. 26 
Metropol Credit pf, 1% q.. Oct. 20 Sept. 30 
M Lime & C pf, 43%cq... Oct. 15 *Sept. 30 
Mexican Petroleum, 3 q.. Oct. 10 Sept. 21 
Middle W Util pf, 1% q... Nov. 15 *Oct. 31 
Midway Gas, 50c q........ Oct. 3) Sept. 30 
Midway Gas pf, $1.40 q... Oct. > Sept. 30 
Montreal Telegraph, 2 q.. Oct. 15 Sept. 30 
Mountain S Pr pf, 1% q... Oct. 20 Sept. 30 
Nat Biscuit. 1% q........ Oct. 15 Sept. 30 
Nat Fuel Gas, 2% q...... Oct. 15 Sept. 30 
Nat Paper & Type Com 
ee ee en ee Oct. 15 *Sept. 30 
re ae Pee Miiakteccpens Oct. 15 Sept. 10 
New Jersey Zinc, 2 q..... Nov. 10 Oct. 31 
OE.” e . Sen. Whe dome ceaeke Oct. 15 Sept. 20 
Nipissing Mines, $3 q...... Oct. 20 Sept. 30 
Nova 8 8 &C pf, 2 q..... Oct. 15 Sept. 30 
Ohio Brass pf, 1% q...... Oct. 15 *Sept. 30 
Ohio Fuel Supply, 62%c q Oct. 15 *Sept. 30 
Ohio Fuel Sup pf, 50c ex.. Oct. 15 *Sept. 30 
Ontario Steel Prod pf. 1% q Nov. 15 Oct. $1 
Ontario Steel Prod pf, 1% q Feb. 15 Jan. 31 
Ontario Steel Prod pf, 1% q May 15 April 29 
Otis Blevator, 2 @...e.e- Oct. 15 Sept. 30 
De OG, . FTN Ges ccnvscose Oct. 15 Sept. 30 
|Pac Gas & E, 1% q...... Oct. 15 Sept. 30 
'Pac Tel & Tel pf, 1%q.. Oct. 15 Sept. 30 
Pan-A P & T com and 
OOGR <a. Saae Gu wecveoes Oct. 10 Sept. 21 
Pennsylvania Salt, $1.25 q Oct. 15 *Sept. 30 
Phillips-Jones pf, 1% q Nov. 1 Oct. 20 
Pittsburgh Coal, 1% q.... Oct. 25 *Oct. 7 
Pittsburgh Coal pf, 1%q.. Oct. 25 *Oct. 7 
Pitts = FT O& We Oe. Biv cwscen Oct. S Oct. 1 
Prairie Oil & Gas, 3 q... Oct. 31 Sept. 30 
Prairie Oil & Gas, 2 ex.. Oct. 31 Sept. 30 
Prairie Pipe Line, 3 q.... Oct. $31 Sept. 30 
Proctor & Gam of, 2 q.. Oct. 15 Sept. 24 
Pub Serv (Quebec), 1% q. Oct. 15 Sept. 39 
Quaker Oats pf, 1% q.. Nov. 30 Nov. 1 
Scott & Williams, 2%..... Oct. 15 *Sept. 22 
Shaffer Oil & R pf, 1% q Oct. 25 Sept. 30 
Shawinigan W & P, 1% q Oct. 10 Sept. 23 
Smith (H) Paper M com 
ik eS Seo ee ee Oct. 20 Oct. 10 
So Can Power pf, 1% q... Oct. 15 Sept. 390 
Spanish River Power com 
a ee re Oct. 15 Oct. 8 
Stand Und Cable, 3 q..... Oct. 10 Oct. 5 
Steel & Tube pf, 1% q.. Oct. 1 Sept. 20 
Sullivan Machinery, 75c q. Oct. 15 Sept. 30 
Sup Stl ist and 2d pf, 2 q Nov. 15 Nov. 1 
Tonopah Mining, 5c...... Oct. 21 Sept. 30 
Tuchett Tobacco, 1q...... Oct. 15 *Sept. 30 
Be Sg ae ee ee Oct. 15 *Sept. 30 
Union Nat Gas, 2% q. Oct. 15 *Sept. 30 
United Drug ist pf, 1% ‘q Nov. 1 Oct. 15 
ee we wat A ee eee Dec. 1 Nov. 15 
United Fruit, 2 @....ceece Oct. 15 Sept. 20 
United Gas Imp, 50c q... Oct. 15 Sept. 30 
ke Se. oe errr Dec. 15 Nov. 30 
United Shoe Mach, 50c q Oct. 15 Sept. 20 
Ae Oe re Oct. 5 Sept. 20 
eS et ee Ne eres Oct. 15 *Sept. 30 
U S Can pf, 1% a....i.ece Oct. 15 *Sept. 30 
U S Smelt, Ref & M pf, 
ee RI se dha oon + af ws bia dl Oct. 15 Oct. 6 
U S Ind Alco pf, 1% q.. Oct. 15 *Sept. 30 
Ventura Con Oil F, 50ec q.. Nov. 1 Oct. 15 
Victor Talk Mach, 10 q.. Oct. 15 Sept. 30 
Bee? Oe, Bee. isdn bias 4540 Oct. 15 Sept. 30 
West SG & E pf, 1% q.. Oct. 15 Sept. 30 
Western Grocers, 1% q... Oct. 15 Sept. 30 
Western Power pf, 1% q. Oct. 15 Sept. 30 
Westing E & M, $1 q... Oct. 31 Sept. 3° 
i a ie err Oct. 15 Sept. 30 
Westinghouse A B, $1.75 q Oct. 31 Sept. 30 
West Union Tel, 1% Oct. 15 Sept. 26 
White Eagle O & R, 50c q Oct. 10 *Sept. 30 
Worthington Pump, 1 q.. Oct. 15 *Oct. 5 
* Holders of record; books do not close. 
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THE BANA OF JUGOSLAVIA, LID. 


Lothar Berks, Agent 
Cunard Bidg. 25 Broadway 


American Exporters and Manufactu- 
rers are invited to call on our advisory 
Genee for information regarding Jugo- 
slavia. 


Head Office: ZAGREB, Jugoslavia 


Authorized Caepital.__...200,000,000 crowns 
Paid up Capital___...100,000,000 crowns 
Reserves 98,000,000 crowns 














Capital and Surplus 


$8,000,000 
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CRUIKSHANK COMPANY 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter William B. Harding 


Russell V. Cruikshank 


BODINE,SONS & CO. 
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DIVIDEND NOTICES 
WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 

A quarterly dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company 
will be paid October 15, 1921. 

A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the 
quarter ending September -30, 1921, will be 
paid October 31, 1921. 

Both Dividends are payable to Stockhold- 
ers of record as of September 30, 1. 

H. F. BAETZ, Treasurer. 

New York, September 20, 1921. 





ee 


INTERNATIONAL PAPER COMPANY 


New York, September 28th, 1921 
The Board of Directors have declared a regular 
quarterly dividend of one and one-half per cent. 
(1%%) on the preferred capital stock of this 
Company, payable October 15th, 1921 to preferred 
stockholders of record at the close of business 
October 7th, 21. 





OWEN SHEPHERD, Treasurer. 
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[TH recognition of the unfavorable features which 
still prevail, the fact is nevertheless clear that 
business is reviving gradually. Some of the current 
improvement is seasonal, a sudden turn to lower tem- 
perature quickening retail trading, but gains also 
appear which plainly are not due to weather in- 
fluences. Movements in basic industries are espe- 
cially important because of their direct and indirect 
bearing on different lines, and a further recovery in 
iron and steel and lumber, among other branches, 
serves to strengthen sentiment. The Pacific North- 
west reports an enlarging demand for lumber from 
the East, while iron and steel output at leading cen- 
ters is rising above the point of extreme depression 
of last Summer. Such phases as these do not measure 
fully the seope of the economic recuperation, but are 
representative of the constructive changes that are in 
progress, and tend to modify the unsatisfactory as- 
pects which continue present. Of the latter, con- 
ditions of unemployment remain conspicuous, and 
exert a very decided effect on distribution of goods 
in consuming channels. The price question is also 
influential in curtailing the retail turnover, and even 
special offerings at reduced prices do not meet with 
the response that would develop if the public pur- 
chasing power were not restricted. Despite the ele- 
ments making for caution, however, the disposition 
in an inereasing number of instances is to place mod- 
erate-sized commitments more frequently, the de- 





. 


WEEK 


pleted stocks of merchandise being a factor in this 
connection. In some sections, as in the South, where 
materially higher cotton prices have stimulated re- 
newed confidence, there is more willingness to antiei- 
pate future requirements. 


Considering the extent of the business readjust- 
ment, it is not surprising that insolvency statistics 
still disclose a commercial mortality much above the 
average. After a sizable reduction during the second 
quarter, failures in the third quarter of this year 
increased 7.4 per cent. in number, and reached the 
highest point for the period since 1915. The exhibit 
as to liabilities, on the other hand, shows a continued 
trend toward improvement, despite the larger num- 
ber of defaults. From about $130,000,000 in the 
second quarter, the indebtedness for the third quarter 
fell to $122,700,000, and an average of $27,437 for 
each failure compares with one of $31,293 in the 
second quarter. In the first quarter, this year, the 
average was slightly above $37,000, while in the third 
quarter of last year it was $39,300. If figures of 
aggregate indebtedness alone are taken, however, the 
record shows that in no previous third quarter has 
so large an amount been involved as in the present 
instance. 


With further gains in both pig iron and steel pro- 
duction, developments in the great basic industry 
have become increasingly encouraging. The rise in 
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iron manufacture, which began in August after many 
months of decline, was extended during September, 
when the daily average make reached 32,850 tons. 
While this is much below the level of active periods, 
it is 2,000 tons in excess of the August rate, and about 
9,000 tons above the low point of July. The recovery 
in output, moreover, promises to continue in the 
current month, as more stacks are scheduled to blow 
in, and The Iron Age reports 82 furnaces in blast 
on October 1, or 12 more than were in operation a 
month previous. Reflecting the heavy buying of 
sheets in anticipation of the recent price upturn, 
sheet mills are now estimated to be running, on an 
average, at from 70 to 75 per eent., which is the 
highest basis attained in this department in nearly 
a year. 


The change to cooler weather this week, following 
recent unseasonable temperatures, gave some impetus 
to retail dry goods distribution, and jobbers are fairly 
busy. Demand from retailers is steady, but consists 
more of a frequent repeating of moderate-sized orders 
than of large individual commitments. Although 
cottons are still being offered at comparatively low 
prices in consuming channels, the trend in primary 
markets is upward, and raw silk has also risen. The 
latter movement reflects the reports of a partial de- 





struction of the Autumn silk crop in Japan, and 
higher jute prices have likewise resulted from esti- 
mates of a reduced yield. While textile production 
is still more or less restricted and foreign trade hag 
continued quiet, the opinion prevails that the worst 
of the year’s depression has been seen. 


Despite irregularities, both in business and prices, 
the hide and leather situation continues to improve, 
Quietness in foreign hides has been largely due to 
adverse exchange conditions, but domestic stock is 
moving more freely and the market undertone is 
firmer. While individual sales of magnitude are lack. 
ing, there is a general demand, with various interests 
operating. In leather, notwithstanding lessened 
activity in upper descriptions, transactions have been 
on the broadest scale of the year, and it is estimated 
that sole leather tanneries are running at about 55 
per cent. of capacity. Tanners of automobile leather, 
moreover, are doing much better than early in the 
year, and considerable improvement is noted among 
patent leather tanners in the East. The shoe trade, 
meantime, is passing through a between-seasons period 
and a lull prevails at many centers, although pros- 
pects for an increase in business during the next few 
months are considered favorable. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Expansion in retail trade has been checked 
by recent unseasonable weather, but lower temperatures 
will stimulate over-the-counter distribution and make for 
increased activity in some wholesale branches. Underlying 
money conditions continue easier. 

A change for the better is evident in iron and steel 
circles; more confidence is apparent, and improvement 
from now on is considered likely. Demand for pig iron 
has not only increased, but is for larger tonnages and for 
more extended deliveries. Consumers’ supplies have run 
low. Lumber, brick, cement, hardware and other building 
materials are in broader demand, and statistics show that 
more construction is in progress or contemplated. The 
weather has helped the building situation, being favorable 
for out-door work. Paints and painters’ supplies show 
considerable activity for this' period of the year. 

Wool is quieter, but is firm. Demand for leather is not 
as active as recently, while hides are quiet, though firm. 
Calfskins are rather easy. 

In food products, there is not much change in prices. 
Supplies of fruit and vegetables are ample. 


PHILADELPHIA.—Retail trade has been moderately 
stimulated by cooler weather, and it is believed that 
an active demand for seasonable merchandise will develop. 
As yet, buying is confined mainly to immediate needs, but 
inquiries are showing an increase, giving rise to expec- 
tations of broadening business in the near future. Stocks 
of woolens and worsteds are reported to be sharply de- 
pleted, and a steady volume of orders is being received 
from all parts of the country. Cotton goods are selling 
freely, especially organdies and ginghams, which are in 
active demand and sold ahead. In other dry goods lines, 
buying, although showing some improvement, does not 
extend very far in advance of requirements, but the under- 
lying tone of the markets refiects a better feeling among 
merchants. 

The movement of leather shows steady expansion, with 
prices displaying an advancing tendency, while manufac- 
turers of glazed kid are. increasing production to meet 
the improving demand. : 

Reviving activity in building is giving employment to 
a large amount of labor, and has stimulated demand for 
hardware, electrical supplies, plumbing specialties, lum- 


ber, heating apparatus and other materials. Conditions 


in iron and steel also appear to have taken a turn for the 
better, and some plants are adding moderately to their 
working forces. 


PITTSBURGH.—While business shows improvement 
as a whole, it is still irregular. Operations in the steel 
industry have increased to some extent. Business in mil- 
linery, dry goods and general merchandise is of fair 
volume, but retailers are generally buying with great 
caution. Clothing continues to move slowly, while the 
shoe trade-is fair as to better grades, but very slow in 
work shoes. Grocers report a moderate increase in the 
demand for staples, while sundries are dull. Collections 
are irregular. Drugs and sundries are quiet. The glass 
market has shown improvement, with some manufac- 
turers resuming operations, while hardware appears in 
fair demand. The demand for machine tools continues 
very light. A large electrical manufacturer has closed 
a contract with a South American government for electri- 
fying a State railroad, at an amount given as $7,000,000. 

Building permits for September called for 433 oper- 
ations, with an estimated cost of $1,701,629, this being 
about double the amount of the September, 1920, permits. 
Permits for dwelling houses show a fair increase. A 
number of good-sized permits are being held up awaiting 
the approval of the Building Inspection Department. 

Bituminous coal operations still lag, and the market re- 
mains rather dull, purchases being mostly of spot tonnages, 
and with few changes in price. A chart of a coal asso- 
ciation indicates that bituminous miners have operated 
less than half time during 1921 to date. 

Following the raise of a week ago, another increase in 
price of crude oil was announced Tuesday, Pennsylvania 
being now $2.75 per barrel, Corning $1.65, Cabell $1.61, 
Somerset light $1.65, Somerset heavy $1.40, while Ragland 
is unchanged at 85 cents. 


SYRACUSE.—Building permits for the months of Sep- 
tember were nearly three times those of the same month 
last year, and consisted of dwelling houses to a large ex- 
tent. In manufacturing lines there is said to have recently 
been a decided increase in the number of inquiries, and also 
of orders actually placed, and evidence of renewed activity 
in many lines is noticed. The demand for good securities 
is reported better than for some months past and new 
financing in industrial lines is reported carried forward 
confidently. Collections are still reported slow, although 
there has been noted an improvement in the financial 
situation. 
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Southern States 


BALTIMORE.—Retail distribution, as evidenced by tlie 
early Fall trade, has been light, although with the com- 
ing of cooler weather, department store managers say 
that there has been a perceptible improvement noted, and 
the situation looks better. 

There are further indications of improvement in a num- 
ber of wholesale lines. Dry goods, notions, millinery, 
hosiery, and footwear have recently begun to move more 
satisfactorily than during recent months, the orders from 
the Southern territory having particularly improved. 
With the exception of a decline in meat prices, there have 
been no indications of further lessening of food prices. 
Vegetables, fruits, butter, and eggs remain high. 

While many manufacturing plants have not been very 
active for a considerable period of time, there are now 
some evidences of a change for the better. In a number 
of instances industrial concerns are employing additional 
help to take care of orders which are materializing. One 
local railroad has placed orders for two thousand cars 
and the plant receiving the contract will increase its force 
of workmen at once, it is said. 

Iron and steel are finding a better market; however, 
the output of the large steel works is still considerably 
curtailed. 

Building operations have kept up well all the year, the 
permits granted by the office of Building Inspector for the 
month of September having amounted to $2,574,000. In- 
cluded in the new operations is a gratifying increase in 
the number of dwellings. 


WILMINGTON.—Retail business, due to continued 
warm weather, is only fair, while wholesale buying is on 
a somewhat broader scale, the most noticeable improve- 
ment being in groceries, foodstuffs, candies and similar 
lines, though hardware and dry goods dealers are receiv- 
ing more and larger orders. Buying, while stimulated by 
crop conditions, is still conservative, in the main. 

The season for gathering cotton has been very favorable, 
and the yields over most of the territory are regarded as 
fairly good. Marketing of the new crop is being carried 
forward briskly, while very little storage cotton seems 
to be coming on the market. Tobacco prices have im- 
proved recently, and sales in good volume have been made. 
This, with the increased price of cotton, has produced a 
much more optimistic feeling in the country, with a more 
decided tendency to replenish stocks. Building operations 
show some increase, though confined mostly to small 
houses. Lumber dealers report more inquiries, especially 
from a distance. , 

Collections on current obligations, are reported fairly 
good, though little progress appears to have been made on 
accounts carried over. 


ATLANTA.—Country merchants apparently having 
supplied immediate needs, there is little activity in retail 
trade in rural sections. While inquiries for cotton are 
becoming more numerous, planters still show a disincli- 
nation to dispose of their crop at prevailing prices. The 
demand for building supplies is fairly good, though not 
as active as during recent months. Retail trade in the 
city has increased, to some extent, on account of more 
seasonable weather. Collections for current purchases 
are fair, but accounts carried over are not being paid as 
freely as had been anticipated. 


MEMPHIS.—A good demand for cotton and a general 
disposition to sell at current levels has had a stimulative 
A striking feature of the activity in 
cotton is that, in a large measure, demand has been for 
old cotton, which has enabled reduction of stocks on which 
loans had been made, thereby facilitating liquidation of 
outstanding indebtedness. 

Favorable weather has helped harvesting. Practically 
all the cotton is open and without bad weather fields will be 
clean within a few weeks. The good weather is helping 
the grade and may also slightly increase the yield. 
_More seasonable weather and the improvement in finan- 
cial conditions are being reflected by expanding trade, but 
conservatism still prevails and few are anticipating re- 
quirements of any kind. 

Labor conditions are slowly improving, with increasing 
calls for common labor. There is less heard of skilled 
labor being too plentiful. Reports from the lumber in- 
dustry are more cheerful and building continues to slowly 
improve. 


DALLAS.—Texas has found substantial aid in the 
advance of cotton prices from the 10 to 20-cent basis. 
Particular benefit has been derived by owners of the hold- 
over crop of 1920. One of the results of the upward swing 

s been the improvement in the mental attitude of the 
farmer. The benefits, however, are modified by the un- 
favorable condition of the crop now being harvested, the 


probability being that it will not amount to over one-half 
of the 1920 crop, which was 4,100,000 bales. 
and feed crops are large and assured. 


The grain 


The conditions as set forth have had a stimulating effect 
in the wholesale trade, increased sales being reported in 
practically every line; but together with this is the state- 
ment that purchases are scattered, and there is every evi- 
dence of careful buying, largely for immediate needs. 

Money conditions now seem easier, and, notwithstanding 
a somewhat unusual amount of unemployment, savings 
banks reports show an increase in individual savings. 

Jobbers report collections fairly good for the season, as 
a whole, but differ according to locality and conditions 
there existing. Floods in southern central Texas had an 
adverse affect. 


NEW ORLEANS.—wWholesalers are transacting a fair 
business, and appear to regard future prospects favor- 
ably. The early movement of crops has stimulated coun- 
try trade, though collections are still slow. Retail dis- 
tribution has been rather quiet, in comparison with* the 
turnover last year. 

The cotton market has shown less strength, although 
demand for the actual staple is good. Weather reports 
have continued somewhat unfavorable, while a fairly good 
export business is another supporting factor. The situ- 
ation in the rice market has been satisfactory, with prices 
showing a tendency to advance. It is the opinion in some 
quarters, however, that present prices are too high to 
igs = export demand. Importation of coffee dis- 
close a large increase over those of any recent month, 
and stocks here and at interior points are said to be small. 

Building operations are fairly active, with sale and 
rental prices still high. There is a good demand for 
smaller residences. 


Western States 


CHICAGO.—Seasonable weather, which has improved 
Fall trade, a slight increase in industrial activity under 
the leadership of steel, and easier money conditions present 
the features in the business situation of the week. The 
improvement, however, is not great enough to arouse 
much enthusiasm. Caution is still the rule in both retail 
and wholesale buying, and there are many evidences of 
impaired earning power to offset the signs of returning 
confidence and productive revival. Retail trade is satis- 
factory. Heavy clothing, underwear, blankets, com- 
forters, napped goods, and other lines directly affected by 
seasonal conditions, are moving briskly, as are shoes and 
the household furnishing articles that contribute to Winter 
comfort and convenience. A similar upturn is noted in the 
demand for food staples. It is noteworthy, however, that 
buying is limited to necessities in much greater degree 
than has been the case for several years, and the movement 
of merchandise is, in that respect, restricted as compared 
with normal times. 

Wholesale orders from road forces are ahead of those 
at the corresponding time last year, although buying is 
still in much smaller quantities than usual. Chief interest 
centers in staple cottons, interest of merchants having 
been greatly stimulated by withdrawal of some important 
lines and price advances in others. There is not much dis- 
position to cover needs very far in the future, but de- 
pleted stocks make necessary more liberal buying than 
has been the rule of late. Woolens, silks, hosiery and 
knitted outer garments are in good demand. Conditions 
in the rural districts are becoming more satisfactory, but 
are not yet easy. It will probably require more than one 
year’s crops to effect. complete liquidation, but improve- 
ment in prices for this year’s soil products has helped 
sentiment, and buying is more confident than it was a 
few weeks ago. Coal is moving a little better, but the im- 
provement is almost entirely in domestic demand, indus- 
trial consumption showing little change. Merchants are 
in the city markets in larger numbers. Collections show 
improvement over those at this time last year and are 
gaining steadily. 


CINCINNATI.—Retail trade showed some improvement 
during the week because of seasonable weather. The 
movement in staple merchandise showed an increase and 
there are prospects of a gradual improvement. An active 
movement of dry goods continues. Recent advance in 
prices has a stimulating influence, and sales for September 
exceeded those of last year for the same period. 

Demand for steam coal continues to ag and. reflects 
little improvement in industrial activities. anufacturers 
of metal specialties report business to be more active 
cause of increased orders received from the agricultural 
districts. Recent price advances made by the mills have 
had a tendency to strengthen the market. Business is 
somewhat improved in the furniture line, though manu- 
facturing operations are not much increased. The medium 
and better grades are being bought more freely than the 
lower priced product. 

Makers of coats and suits report that trade is quiet, 
sales being somewhat reduced because of the recent warm 
weather. Retailers continue to buy conservatively, in 
keeping with immediate needs. 
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CLEVELAND.—Reports. from a number of leading 
manufacturers in various lines show a slight increase in 
the number of workmen employed, and signs occasionally 
manifest a turn for the better in general business con- 
ditions, but the actual volume of trade has not shown 
much improvement. The building supply and hardware 
fixtures trades are slowing off with the approach of 
Winter, and most outside construction work has been 
completed. The metal industries are not very active, and 
the movement of iron ore, pig iron and finished steel is 
backward, although inquiries indicate a more lively in- 
terest in these commodities. 

Textiles are mainly devoted to strictly seasonable re- 
quirements and mostly of the staple grades. Garment 
workers are not very busy, but are getting ready for the 
Spring trade. Fall and Winter stocks have been dis- 
tributed, and retail trade is quiet. The coal trade has not 
changed materially and the only briskness is in the domes- 
tic lines. Prices are firm. 


DETROIT.—With the advent of cooler weather a some- 
what stronger demand for Fall and Winter merchandise 
is anticipated. Retail business, while in fair volume, 
has not bulked as large as at this time a year ago. The 
demand in house furnishings is quiet, adversely influenced 
by unsatisfactory housing conditions, as well as high 
rents. Clothing, footwear and seasonable staples are in 
fair demand. Jobbers and wholesalers report a good 
volume of orders, but buying as a rule is still cautious, 
particularly. under some tightening in prices. 

he manufacturing situation leaves much to be desired, 
though here and there an improvement is noted. In the 
automotive industry the conditions remain practically un- 
changed and the problem of unemployment still looms 
large, though much labor has been absorbed in civic build- 
and and improvements. Collections continue only fair. 


INDIANAPOLIS.—Business conditions show consider- 
able improvement. Manufacturers are receiving more 
inquiries, and there is a perceptible increase in the number 
of people employed. Wholesalers report that, while orders 
for some time have been placed for immediate require- 
ments only, there is a tendency to purchase in more liberal 
quantities. Retail trade has held up right along in 
better proportion than jobbing and manufacturing, and, 
with the expected increase in employment, there is a very 
hopeful feeling for the near future. 

In building and lumber lines, there is a perceptible in- 
crease in the demand, and new construction work is going 
along very satisfactorily. There is an active demand for 
money, rates ranging from 7 to 8 per cent. 


MINNEAPOLIS.—The business situation is apparently 
improving, but sales with wholesalers are below normal, 
and collections continue slow and unsatisfactory. There 
is, however, a fair demand for Winter goods, and dis- 
tributors are shipping in larger amounts than for some 
time. Manufacturers report an increase in business, and 
the outlook with wholesalers and manufacturers is for in- 
creased activities with the approaching Winter season. 
There is a fair demand for lumber of all kinds, and some 
increase is noticed in building operations. Sales of farm 
tractors and agricultural implements continue very light 
for this season of the year. 


ST. PAUL.—Shoe factories are running full time and 
finding it difficult to make prompt deliveries, owing to the 
fact that dealers were reluctant to buy early and shoes 
are made up after orders are received. Manufacturers 
and jobbers in mackinaws, furs and other Winter wearing 
apparel report the business volume well up to the same 
period of a year ago, and distributors in dry goods and 
notions are having a satisfactory immediate business. 

Sales are lower in hardware, butcher supplies and har- 
ness. A fair volume is maintained in drugs, chemicals and 
oils. Rainy weather retarded the farmer in his work and 
this has had some effect upon collections, which remain 
slow and not satisfactory. Heavy seasonable settlements, 
however, are expected during the month. 


DULUTH.—Evidences of improvement continue to be 
noted by wholesalers and manufacturers, and a canvass 
of a number of large local establishments discloses the fact 
that the percentage of outstanding accounts to the volume 
of sales makes, in a number of instances, a more favorable 
showing than at the same time last year. Confidence in 
prices, while modified by caution, seems to be increasing, 
and although local establishments are not expecting any 
sudden revival of business during the Fall and Winter, 
ag is a distinct feeling of optimism as to the prospects 
or 1922. 


KANSAS CITY.—With a week of weather better suited 
to the season there has been a material improvement in 
retail trade. Business has been better, especially in dry 
goods, women’s wear, shoes, and clothing. While the 


public is still buying conservatively, the number of shop- 


pers has largely increased, and the leading retail stores 
report heavier sales following a poor start. The Autumn 








turnover gives promise of a favorable comparison with 
last year’s. 

In wholesale channels there are no conspicuous depar- 
tures from the conservative tendencies lately prevalent. 
Purchases are still in small quantities with frequent re- 
orders, indicating a continued disposition to hold stocks to 
as low a level as possible. Corn has, generally, safely 
passed the danger of damage from frost, and most other 
crops are equally well advanced. 


Pacific States 


PORTLAND.—Retail trade is gradually reviving and 
this is reflected in a somewhat broader demand on jobbers 
for seasonable lines. All indications point to a continued 
improvement in business during the Fall months. Total 
bank clearings for September were $141,181,490 and, while 
$39,165,000 less than for the same month last year, were 
heavier than for any month of the current year. 

The most encouraging gains are being made in the lumber 
business, the leading manufacturing industry of the Pacific 
Northwest. The improvement has resulted in the reopen- 
ing this week of a number of mills, the putting on of addi- 
tional shifts at other mills, and preparations for reopen- 
ing some of the larger logging camps which it had been 
planned to keep closed during the Winter. The revival is 
credited not only to better water transportation facilities, 
but to a stronger demand, particularly from the East, 
which is buying lumber here in spite of the high freight 
rates from this section. The rapid increase in volume 
of shipments by water leads authorities in the trade to 
predict that shipments from the Northwest this year will 
be four times as large as in previous years. At the present 
time, lumber from the north Pacific coast can be laid 
in New York by water at half the cost of shipping by rail. 
A feature of the lumber business in the southern Oregon 
coast sections is the strong demand from both Japan and 
California for cedar. 

New business booked by Association mills during the 
week amounted to 66,222,934 feet, including 1,524 cars for 
delivery by rail, 6,957,453 feet for export, and domestic 
cargo orders for 13,545,481 feet. Shipments during the 
week totaled 55,584,957 feet, including 1,326 cars by rail, 
10,438,676 feet to coastwise ports, and 5,396,281 feet to 
foreign ports. Exports from Portland in the past month 
were 14,976,670 feet. 

The export demand for wheat has been brought to a 
stop by the unsatisfactory condition of foreign markets. 
A number of cargoes afloat are still unsold and exporters, 
for the time being, have withdrawn from the market, 
leaving the field to buyers for flour mills. Flour exports 
in the same period were 164,767 barrels, worth $664,678. 
Local wheat receipts from the interior in September were 
also the largest in the history of the city, aggregating 
6,831,200 bushels, which compares with 2,756,000 bushels 
received in the same month last year. 

A steady increase is recorded in building permits in 
this city. September permits had a valuation of $1,974,- 
690, which compares with $802,860 in the corresponding 
month of last year. For the first nine months of 1921, 
permits totaled $15,306,680, as against $13,149,495 in the 
same period of 1920. 


SEATTLE.—The trend of business is strengthening, 
and there are expectations of a fair volume of trade this 
Winter. The lumber industry of Washington shows a small 
decline from its position a week ago, being about 21 per 
cent. below normal. Jobbing trade shows a slight improve- 
ment, and retail trade is stimulated by seasonal purchasing 
of Fall needs, but conservative buying still rules. Collec- 
tions are fair. 


Dominion of Canada 


MONTREAL.—tThere is a noticeably better feeling in 
trade circles, and a further slight improvement in some 
lines of trade. Manufacturers specializing in ladies’ fine 
footwear, while not employed to capacity, have been re- 
ceiving a fair volume of deferred orders, but in the com- 
moner grades business still rules quiet. Placing orders 
for Fall furs were very light. Travelers could hardly in- 
duce buyers to look at samples, with the result that busi- 
ness booked did not exceed 30 per cent. of normal with 
most houses, but with the advent of Fall weather there 
has been a rush of letter and telegraphic orders, a cer- 
tain proportion of which cannot be manufactured and de- 
livered at this advanced season. , 

Dry goods wholesalers report satisfactory business in 
seasonable goods, while customers are now showing some 
interest in Spring lines, such as prints, ginghams, and 
hosiery. Stocks of staple cottons are reported low, and 
all district mills are again working on full time, with one 
producing finer lines also working a night shift. _ New 
price lists are out showing substantial advances in all 
lines of cotton products. 
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A rather freer movement is reported by some grocery 
houses. A further slight cut is reported this week in re- 
fined sugars, factory quotations being reduced a quarter 
of a cent to $8.25 for standard granulated. The finer 
grades of Ceylon teas are very firmly held, sales being 
reported at an advance over Spring prices. Fine Indians 
also hold a strong position, but not to the same degree 
as Ceylons. 

There is a fair distribution to country districts in gen- 
eral hardware, and some increase is noted in city trade, 
which has been of an indifferent character for a lengthy 
period. Galvanized sheets and wire nails show some re- 
covery from the last decline. The cooler weather favors 
retail sales, and general collections are fair. 


TORONTO.—Most of the factories producing cotton 
goods are running full time and, apparently, stocks of 
such goods in the hands of jobbers are at a very low 
point. Buying for Spring has been brisk at the old prices 
and two weeks are required for delivery on immediate 
requirements. Heavy cotton worsteds and such fabrics 
are moving slowly, but with cooler weather a better de- 
mand should develop. 

General dry goods business is fair. Quotations of cer- 
tain grades of carpets have advanced. The men’s fur- 
nishings trade has shown improvement. Neckwear makers 
have received better orders lately. Millinery trade is 
well maintained, although all houses do not expect to equal 
last year’s business. Dress and skirt manufacturers report 
a falling off in their line, and comment on the frequent 
inquiries they receive for merchandise of a cheaper qual- 
ity than they have been in the habit of producing. 

Building during the month of September was not up to 
the standard set a year ago, permits approximating $1,- 
800,000 against $2,180,000 in 1920. The lumber trade is 
quiet. Hardware men enjoy a steady business and con- 
sider prospects bright. Payments are frequently un- 
satisfactory, comparatively small amounts being paid on 
overdue accounts. 


QUEBEC.—The beginning of the Fall weather has 
opened up a demand in retail trade for the heavier goods, 
and in some instances a stiffening of prices is apparent. 
On the whole collections are about fair. The grain move- 
ment through the local elevator continues heavy. 


WINNIPEG.—A more favorable outlook is noticed and 
the wholesale trades report business satisfactory; retail 
business, however, is hardly up to expectations. In rural 
sections it is somewhat slow and collections are still back- 
ward. Threshing of the grain has been resumed after 
continued rain which lasted a couple of weeks, and a 
greater improvement is looked for in about a month’s 
time. 


SASKATOON.—Harvesting is general throughout the 
district, weather conditions being favorable. Business 
during the past week has been slow in practically all lines 
except groceries and provisions, but collections are show- 
ing some sign of improvement. 





Factory Workers’ Earnings Rise Slightly.— 
Average weekly earnings in manufacturing industries of New York 
State, as a whole, increased 17 cents from July to August, accord- 
ing to the State Department of Labor. The factory workers’ week- 
ly average for August was $25.43 and the increase is attributed to 
the fact that there was an increase in manufacturing activity in a 
number of industries, although some industries reported further re- 
ductions. The above figures are based on the tabulation of 1,648 
reports from representative manufacturers of the State. 

Increased working time accounted, in the most part, for the 
higher average earning for the month. However, another factor 
caused an increase in the average earnings of workers in some 
industries. Th's was the retention, in some industries that were 
still om the decline, of.the higher paid and more important employ- 
ees, while the lower paid and less skilled employees were laid off. 
Improved demand, partly seasonal, was the reason for the increased 
working time in many factories. 

The increase in average weekly earnings from July to August oc- 
curred entirely in up-State factories, the average being 28 cents 
higher than in the preceding month. The New York City average 
declined 7 cents from’ July to August. The average weekly earnings 
for up-State and New York City plants during the month of August 
were, respectively, $24.41 and $27.39. 





The Rumanian council of ministers has decided that the export 
of wheat and rye will be exclusively in the hands of the Goyern- 
ment, reports the American consul at Bucharest. The purchasing 
of these cereals will be carried out through a commission under th: 
presidency of the minister of the interior and comprising represerta- 
tives of most of the government departments, including the rail- 
roads and customs, as well as representatives of the landowners 
and of the financial, commercial, and industrial interests. 


PRICE LEVEL LITTLE CHANGED 


Another Unimportant Alteration in Dun’s Index 
Number of Wholesale Quotations 
FTER the fractional decline of the previous month, the 
general price level, as measured by DUN’s Index Num- 
ber of wholesale quotations, again disclosed an unimportant 
alteration on October 1. At $161.839, representing the cost 
per capita of a year’s supply of commodities, the present 
ecmpilation is only 0.5 per cent. below the September 1 
figure, which, in turn, was down 0.6 per cent. from the 
August 1 total. It thus appears that the advance of 2.4 
per cent. recorded on August 1—the first upturn in a long 
period—has been followed by two consecutive months of 
vielding, though the recent recession has held within very 
narrow limits. Compared with the movements in the first 
half of this year, net changes in the index number of late 
have seemed trifling, and evidence multiplies of a trend 
toward more stable conditions in some markets. During® 
each week of September, without exception, DUN’sS com- 
prehensive list of wholesale quotations showed an excess 
of advances, and the slight decline in the October 1 index 
r.umber only occurred because recessions in the breadstuffs, 
neat, and miscellaneous classes a little more than offset the 
rise in the four remaining groups into which the record is 
separated. Lower prices for leading cereals, which enter 
largely into consumption, affected the index number ma- 
terially, but the net result for all foods together was a fall 
of only 2.3 per cent., as dairy and garden articles advanced 
sharply. A further recovery in the clothing class, due in 
large measure to the strength in raw cotton, was significant, 
while the yielding in the metals division has apparently 
ended. On the whole, the price situation is developing more 
firmness, following a decline, as measured by the index 
r.umber, of 39.3 per cent. from the high point of May 1, 
last year. In comparision with the pre-war basis, the 
present compilation shows a rise of 34 per cent. 
Comparisons of DUN’s Index Number of wholesale quo- 
tations, which is based on the estimated annual per capita 
consumption of each of the many commodities included in 
the record, are given herewith for specified dates: 


Bread- Dairy & Other Cloth- 
stuffs. Meat. Garden. Food. 
$ $ $ $ 





Miscel- 
ing. Metals. laneous. Total. 
$ $ $ & 


1.. 44.999 231.530 24.705 23.400 42.249 28.537 34.580 220.060 
Mar. 1.. 44.633 22.027 22.937 23.847 40.464 28.217 34.912 217.087 


1919, Jan. 1.. 48.599 233.1923 27.138 23.962 43.194 28.762 36.299 230.146 
Feb. 





Apr. 1.. 49.039 22.892 24.440 23.829 39.173 25.637 34.963 219.9738 
May 1.. 48.873 24.362 26.120 22.727 39.666 25.796 34.750 223.193 
June 1.. 61.237 24.712 26.901 232.808 41.798 25.559 34.963 237.978 
July 1.. 51.728 25.660 26.160 23.342 45.623 25.759 35.435 233.707 
Aug. 1.. 54.757 25.105 26.877 23.695 48.558 26.606 36.052 241.650 
Sept. 1.. 53.233 23.790 26.293 23.470 47.926 26.533 37.097 238.342 
Oct. 1.. 48.009 20.084 27.983 23.382 49.852 26.578 39.979 236.3867 
Nov. 1.. 47.529 19.144 28.731 24.157 51.408 26.711 40.898 238.573 
Dec. 1.. 48.281 20.007 30.094 24.630 52.285 27.727 41.616 244.639 
1920, Jan. 1.. 48.943 19.955 29.077 24.944 62.778 28.963 42.734 247.390 
Feb. 1.. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 263.748 
Mar. 1.. 49.874 19.937 28.727 25.364 64.102 30.400 44.612 253.016 
Apr. 1.. 52.684 20.588 28.331 265.384 654.752 30.723 45.439 267.901 
May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.333 
June 1.. 58.504 21.586 27.944 24.977 51.804 31.017 46.367 263.149 
July 1.. 67.170 22.019 28.044 25.621 650.268 81.172 46.220 268.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.288 
Sept. 1.. 51.570 19.899 26.089 24.911 46.643 32.846 46.349 248.267 
Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.478 45.742 237.188 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.626 211.628 
1921, Jan. 1.. 32.697 15.240 25.176 20.690 84.108 28.149 43.540 198.666 
Feb. 1.. 29.602 15.274 22.634 19.198 32.096 26.079 40.940 185.828 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.931 
Apr. 1.. 27.914 15.769 19.049 19.044 28.814 24.8603 39.971 174.464 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.601 166.668 
June 1.. 29.169 14.435 17.745 17.872 28.261 28.425 35.083 165.996 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.883 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Notrre.—Breadstuffs include quetatiens eof wheat, corn, oats, rye 
and barley, besides beans and 8; meats inctude live hogs, beef, 


sheep and varieus previsiens, 
include butter, 


egss, 


vegetables and f } 
fish, liquors, condiments, sugar, rice, tebacco, etc. ; clothing incluaes 


ard, tallow, etc.; dairy and garden 
other foods tnclude 


the raw material ef each industry, and many quotations of woolen, 
cotton and other t e goods, as well as s and leather; metals 
include various quotations of pig iron, and manufactured 
and finished preducts, as well as minor m coal and petroleum. 
The miscellaneous class embraces many grades of and «soft 
lumber, lath, brick, lime, glass, turpentine, hemp, lin oil, paints, 


fertilizers and 


drugs. 
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INCREASED NUMBER OF FAILURES 


More Defaults During Third Quarter than in Second 
Quarter, but Smaller Liabilities 


HE effects of the business readjustment are still evident 
in statistics of failures, which disclose a commercial 
mortality considerably above the average. Exclusive of 
banking and other fiduciary suspensions, the defaults in 
the United States during the third quarter of this year 
numbered 4,472 and supplied $122,699,399 of liabilities, 
while the statement for the nine months reveals 13,507 in- 
selvencies for about $433,000,000. In point of number, the 
third quarter’s failures exceed those of the second quarter 
by 309, or 7:4 per cent., and August, with 1,562 defaults, 
made the poorest showing of any month since last February. 
Despite the increased number of insolvencies, however, the 
indebtedness for the third quarter is $7,600,000, or 5.8 per 
cent., less than the amount for the second quarter, and the 
September total of $37,000,000 is the smallest of any month 
this year, excepting that of June. It thus appears that the 
tendency during the third quarter was toward a further 
reduction in size of individual failures, an average of 
$27,437 of liabilities contrasting with $31,293 in the second 
guarter and $37,028 in the first quarter. From the figures 
of the first quarter, when defaults were at the maximum 
point of the year, the third quarter’s returns show a decrease 
of 8.2 per cent. in total number and 31.9 per cent. in aggre- 
gate indebtedness. Not in any previous third quarter since 
1915, on the other hand, have so many insolvencies been 
reported as in the present instance, while the liabilities are 
the largest on record for the period. Comparing with the 
third quarter of 1920, increases of 120.2 per cent. in number 
and 53.7 per cent. in amount of indebtedness are disclosed. 
The following table gives the total number of failures 
in the United States by quarters for the last three years, 
and the liabilities for two years, with this year’s per- 
centage increase in each case: 





Percent- Percent- Percent- 
-—~Number—, age. No. age. -——Liabilitiese——,. age. 
Month. 1921. 1920. Ine. 1919. Ine. 1921. 1920 Inc. 


Ist Quar...4,872 1,627 199.4 1,904 155.9 $180,397,989 $29,702,499 507.4 
2d Quar...4,163 1,725 141.3 1,559 167.0 130,273,615 57,041,377 128.4 
3d Quar...4,472 .2,031 120.2 1,393 221.0 122,699,399 79,833,595 53.7 


pete re 





9 Mos..13,507 5,383 150.9 4,856 178.2 $433,371,003 $166,577,471 160.2 


While failures are still materially in excess of the 
comparatively moderate mortality of last year, the mar- 
gin of increase, as the foregoing table demonstrates, has 
been steadily narrowing. This is true both of number 
and liabilities. Whereas the first quarter’s defaults were, 
in number, 199.4 per cent. larger than those of that period 
in. 1920, the increase in the second quarter was 141.3 per 
cent., and in the third quarter 120.2 per cent. Similarly, 
the increase in liabilities during the first quarter was 
507.4 per cent., but the increase in the second quarter 
narrowed to 128.4 per cent., and in the third quarter to 
53.7 per cent. For the nine elapsed months of this year, 
failures increased 150.9 per cent. in number, while the 
indebtedness rose 160.2 per cent. above the total for the 
first nine months of 1920. 

In the following table are given the number and liabil- 
ities of failures in the third quarter in the different geo- 
graphical sections, with this year’s percentage increase 
in each case: 


Percent- Percent- 

-—Number—, a ——— Lia bilities ———___, age 
Section. 1921. 1920. Ine. 1921. 1920. Inc. 
New England..... 362 189 91.5 $8,066,970 $3,152,221 155.9 
Middle Atlantic... 1,072 623 72.1 46,406,944 46,329,297 0.2 
Seuth Atlantic... 554 213 160.1 10,103,589 7,503,668 34.6 
South Central... 702 209 235.9 16,918,055 3,238,266 422.5 
Central East..... 826 331 149.5 22,913,491 12,572,246 82.3 
Central West.... 415 150 176.7 7,740,727 3,031,172 155.4 
Wen: 2 « dice 158 88 79.5 1,978,329 1,206,490 64.0 
PGEEO: . a «srd0e00° en 228 68.0 8,571,294 2,800,235 206.1 














Total U. S..... 4,472 2,031 120.2 $122,699,399 $79,833,595 53.7 


Geographical analysis of the returns for the third 
quarter discloses more failures than in that period of 
1920 in all sections of the country, while more or less in- 
crease in liabilities also appears in every instance. 
Numerically, the most unsatisfactory exhibit is made by 
the South Central States, with an increase of 235.9 per 





cent.; there is an increase of 176.7 per cent. in the Central 
West, 160.1 per cent. in the South Atlantic group, 149.5 
per cent. in the Central East, 91.5 per cent. in New 
England, 79.5 per cent. in the Western States, 72.1 per 
cent. in the Middle Atlantic section, and one of 68.0 per 
cent. on the Pacific Coast. In respect of the indebtedness, 
there is an expansion of only 0.2 per cent. in the Middle 
Atlantic group, but the increases elsewhere range from 
34.6 per cent. in the South Atlantic States to 422.5 per 
cent. in the South Central division. 

Banking and other fiduciary suspensions during the third 
quarter of this year were larger, both in number and 
amount, than in the second quarter. Thus, such failures in 
the three months recently ended numbered 93 and supplied 
$21,676,114 of liabilities, as against 61 for $18,724,147 in 
the second quarter. Comparing with the third quarter of 
last year, an increase of 85 in number appears; but the in- 
debtedness during that period, despite the much smaller 
rumber of suspensions, was $5,357,000 in excess of the 
amount reported for the third quarter of this year. 

With 586 commercial failures for $20,672,951 of liabil- 
ities, the Canadian insolvency statement for the third 
quarter cempares adversely with the exhibit for the 
second quarter, during which period 467 defaults for 
$10,924,885 were reported. In point of number, moreover, 
the third quarter’s failures exceed those of any similar 
three months since 1915, and contrast with only 266 de- 
faults in the third quarter of 1920. The statement as to 
indebtedness is even more unfavorabk, the amount being 
the largest on record for the third quarter and comparing 
with $9,529,712 last year. 





Fewer Insolvencies this Week 


FTER last week’s moderate increase, failures in the 
United States this week show a slight reduction, 
numbering 353. This total is 16 less than the number re- 
ported last week, but is largely in excess of the 200 de- 
faults of this week in 1920. Aside from the West, where 
there is an increase of 18, fewer insolvencies occurred this 
week than last week in the different geographical sections, 
with a falling off of 10 in the East, 5 in the South and 19 
on the Pacific Coast. Not much change appears in the 
number of failures involving $5,000 of liabilities or more 
in each case, 199 such defaults this week comparing with 
203 last week. The ratio of these insolvencies to the total 
number, however, is higher this week at 56.4 per cent., 
as against 55.0 per cent. last week. In this week of 1920, 
when there were 116 failures for $5,000 or more in each 
instance, the ratio was 58.0 per cent. 

Numbering 60, defaults in Canada this week compare 
with 52 last week, or 8 more. Last year, in the corre- 
sponding week, only 21 Canadian insolvencies were re- 
ported. Of the current week’s failures, 25 had liabilities 
of $5,000 or more in each case, which is 4 less than last 
week, but 17 more than a year ago. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 





Oct. 6, 1921 ||Sept. 29, 1921||Sept. 22, 1921]} Oct. 7, 1920 


















































Section $5500 Total $5,000 Total $5000 Total $5000 Total 
Pre, 67 118 73 128 88 123 52 84 
OE i wacds 43 101 43 106 44 85 21 38 
=r 7 98 56 75 52 76 27 52 
Pacific ...... 19 41 31 60 $1 47 16 26 
Sry 199 853 203 869 215 331 116 200 
Canada ..... 25 60 29 52 20 41 7 21 

















Smaller Number of Enterprises.— During September, 
according to The Journal of Commerce, 699 new enterprises were 
incorporated under the laws of the different States, with an 
authorized capital of $100,000 or more, the combined eapitalization 
amounting to $489,846,800. With the exception of July, when 
only 517 companies were organized, with an aggregate capital of 
$281,759,000, this is the smallest record since July, 1919. In 
September, last year, there were 814 new companies chartered, 
with a grand total of $950,953,200. While improvement in many 
lines has increased confidence regarding the business outlook, the 
labor situation and European conditions are apparently discourag- 
ing new promotions. 

Since January 1, incorporations have amounted to $6,469,218,- 
900, compared with $12,062,876,400 in the first nine months of 


‘1920. Flotations covering the same period in 1919 involved $7,- 


896,201,900. 
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STATES TOTAL 1921 Classified Failures 1921 vl 
‘ MANUFACTURING | TRADING OTHER COM’L al 
Ne. Assets. No. No Liabilities, | No. Liabilities. | No. Liabilities. || No. Limbilities 
New Magiens | ampuante) I — Bemeend 
arte te 26 | $174, 808 16) 3 $45,282; 21 238,827 2) SS,OTL col cccccccs 
. Hampshire. 11) 23°30 6) 2) 8,681) 9} 66 3,496. ee! see @e *-e eeen eevee 
Vermont ..... 6! 23, 234) 8} 1) 2,63 7 29,254; ..| easase oe] ovese 
A aie mata 6 184) 2,194,733) 85| 70| 3,552,967; 95) 2,333,097; 19 481,406], 2c] cescece 
ticut 110) 603,743 52) 21) 360,82 84 759,025, 6 63,979)| ..| eases 
Rhode Island. 25) 42,894) 22 10) 57,186; 14 63,541) 1 45,700) «.| coeee 
3d Quar 686. | 862) $8,062,713 189 "407; + «$4,027,574) 228) $8,490,240) 27 $549,156) ..| +. .... 
189) 2,955,367) sees 58 ,302,399/ 107] 450,352) 24 399,470] 6] 26,826,000 
Middle Atian. | ; 
New York. 636) 4,231. 409 251' $16,971,489) 324) $10,018,863) 61) ~ $5,518, 278 1/ $300,000 
New Jersey. ae 122) 1,076 90 38 5,255,232 76) 39,511 8 204,355 oo} evccans 
Pennsylvania. . 314 6,331 124 72 2, 630, 228 225) 3,591,380; 17 1 282, 658 zie : 
d Quar....| 1 072 1,638 $23 “361, $24,856,899! 625| $14,549,754| 86 $7,000,201 2} $300,000 
** ~——s- 1920 623 23, aie | ae 268| 24,193, on 299 12,474,506; 56 1,263}} o-| ceseeee 
so. Atlantic 
Maryland .... 58| $1,011,314! 30 14 $374,443) 39| $755,056) 5 $263,967 | arene ae, 
Delaware .... 9 34,748) 3 = whit ages 7 21,971 2 131,600 oo) eseeees 
Dis. Columbia. 16,872 13 i 4,421| 5] 41,784) 1 4,0008 cc) covcese 
tines 81 471,707 50 20 182,998) 57 583,283) 4 ST. Seen ech oseteet 
. Virginia... 50 678,879 23 3 senen lt Sal 179,064; 6 903,852|] ..| secccese 
Carolina. 57 636,73 14 7 229,971; 46 578,209, 4 115,588|| 10| $959,885 
So. Carolina... 68 1,194,396 11 7 374,344, 60) 1,338,6 1 11,483]} 3 284,000 
MK chs oes 156 2,831,558 44 17 1,190,879, 134 1,960,719) 5 214,186|} 5) 420,000 
lorida ...... 68 367,744 25 8 61,775, 57) 542,559) 38 0,79 1) £ cpiiewas 
Sd Quar-s56| 654| $7,248,949 213 "77| $2,418,831, 446| $6,001,608) 31) $1,683,150 20 $1,663,885 
218 5,770,505 Mask 53 3,708,368, 142 1,729,281) 18 2',066,019]| . weneeas 
so. Central . 
entucky .... 41 8864. 139 18 5 $415,500; 31 $246,857) 5 $127,132 1} $135,000 
essee .... 75 214,626 27 12 986,570| 6 861,447 .. GRR ED 2} 200,000 
bama ..... 93 50,665 16 7 156,502) 84 1,198,784; 2 GRSEGE vl.” acuceces 
Mississippi ... 61 830,908 18 5 458,326 56 1,055,851) .. 0 seme oe ool “sede 6é es 
kansas *e . 4 688,051 20 9) 394,726 39) 35,337 *- *eee eeee 1 eeeeree 
huma ....| 138 1,417,370 26 14 903,954) 117) 1,958,115) 7 53,783 3; ” 545,000 
Texas ......- 187 1,493,352 77 27| 1,720, 140 147| 2,442,518) 13 1,161.008|| 13| 5,471,333 
Sd Quarssg| 702) $7.713,837 209 86} $5,339,610) 588] $9,682,544) 28) $1,895,901]| 20 $6, 351,388 
209 1,757,229 en 35) 628,738 158 1,863,811, 16 745,717]|  «-| x pleat 
Central Bast | 
 epesptesceeed 260 73,865 122 71; $3,347,169! y80| $4 480,875] 9/  $336,460|| -.|...... 
indiana... .. 96 55,899 45 23| 1,627,5 69) 65 801,05 8 | 125,926 SS ae bet 
iilinois ..... ‘ 243 87,242) 92 89) 3,820, 965 147 2,789,760, 7 863,700 1) $3,500,000 
Michigan ..... 168 72 ,020! 49 37) 1,374 125 1 ,830,0 079 6 75,956 2| 17@,000 
WiscuusID .... 59 314 4,857) 23} 25) 1,227 31 32 698,816, 2 13,637 tt] ae eeeeee 
3d Quar....|  g2¢ 93,888! 331 245| $11,397,228 §19|) $10,600,584, 32 $915,079 3) $3,670,000 
1920) = 331 74,233 SAR 128! 9,361,498) 7s 2,305,813) 21 435}, 1; 103,000 
| | 
Ventral West , 
innescta .... 76| vase. 327 28 11 $746, 3461-57 $897,481; 8 $59,856 6) $1,541,539 
eh tesiougay 69) 87,635 28 13 207,416} 53) 1,083,510; 3! . 49,902/| 3| 470,444 
RP 132) 1 639,184 49 27 524,915| 914 1,625,543) 14 142,720 5 497,000 
0. Dakota 10 99,780) 5 2 103,561 8 14,572) ..-| ep 5| 2,238,000 
. Dakota 27 | 257,066) 1 3 15,800 24) 849,556) ..| 6c: 60e'ae wl easeneed 
ebraska 45) 353,000; 9 6 16,251, gs) 517,374, 1) 7,953 7 1,933,000 
 veeses 56) 1,171,374) 30 10 oe sss 42) 565, 547 | ha 43,465 4, 1,615,000 
8d Quar..../ 415) $5,138,366 ~ 150 ~~ 72} $2,833,248) 378| $5,103,583 30) $303,896) 40| $8,294,983 
920; 150, 1,630,615. ponte 42| 1,213,018! 100| 835,110) 8} 983,044 1, 104,400 
| 
| | | 
n | | } | ! - 
A. caer 39) $237,703 | 14 3 $143,446) 31) $274,016, 5: $13,800|| 4| $125,000 
daho ........ 33) 355, 152 26 6. 105,103; 27 282,400) «-| scccuctl” cal. ‘domsoupe 
Wyoming 5) 24,950 2 1 90,000 7) 6,350| -- $5. i Se 4 150,000 
Colorado ..... 28) 314,870) 10 2 32,552 25) 377,204, 1 25,000 5 820,913 
. Mexico 7 78,836) 3 oa py eare 7 "5635| ee B27 PBC: | a eres 
Arizona ...... 20 194,704, 4 2) 8,600) 17) 265,848, 1 9,200 2) tt eens 
tab ........ 22 219,924) 24 6| 24,578 15| 178, oe ae 661 2) we ee eee 
Nevada ...... 1 en's 5 | Parente EN PONS A 5,000|| «+| see. 
eer Seine ne ta | 2 ae 
$d Quar...-| 158] $1,526,119 88 20| $404,274) 129 9| $1,520,394) 9 $53,661|| 15) $1,095,913 
20 88 1,054,301! - 13) 247,300/ 72! 936,897| 8 SE 20GN cel cc cewcce 
| | 
cific 
Wash 82) $1,349,962) 64 20 $352,410 53 $1,248,296) 9 $413,483]| 2} $175,000 
. ~ pe ee 73 1,260,548) 42 33 1,46 1,375) 297, 7| 35,287 1 125,000 
California’ .::.| 228 2, 651, 1208) 122 59 2,024,817, 158) 2,368,336| 13 B69,598]| ..} cccccces 
3d Quar. . 343| $5,261,718, 228 merry $3,838, | o42| §8,914,824| 20| $818, 368, 3} $300,000 
1920 228 1,464,415) , 7 870,373| 124! 1,095,159, 25 834,7 onl 20 69.00 06 
n ‘ wle< 
' gall | 4,472| $74,861,728) $122,6 2,031 4 080 $54, 616,266\3, 120! $54,868,031| 272) $13,220,102|| 93) $21, 676, 114 
” 1926 2 2'031| 44,830,323) 79,8 ihe 676) 41,525,222/1,184) 22,690, '429|171| 15,617,944 8| 27,023,400 
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PROVINCES. TOTAL COMMERCIAL. MANUFACTURING TRADING. | OTHER COM’L. | 
No. Liabilities. | Liabilities. No. Liabilities. No. | Liabilities. 

Ontario . serene . 129) $11,589,164 $10,316,207 48 $9. 337,690 73 $785,429 8| $193,088 
uebe . 223 6,507,759 72 3,879,206 140 2,374,416 11) 254,137 

ritish Columbia. 36 55 q 9,774 232 152.590 6 3.,5,656 

Nova Scotia. . 32! 470 4 96,110 27 342,643 1 11,000 
Newfoundland . . 19 347,300) 3 100,000 15 512,559 1| 1,282 
Manitoba ........-- 30 641,904! 4 112,70¢ 25 533.216 1| 40,000 
New Brunswick .. 15 117,646 3) 54.716 1) 110,751 1| 5,000 

ee Edward Island. 1 1,300 a oy PP he 1) 3,68 AR ceaei 

Alberta. oreee 52 1,111,676 2 7,000 49, 814,138 1 2,000) 

Saskatchewan ........... 49 410,833) 3| 7,000 43 549,862 3 7,300) 

Third Quarter, 1921.... 586| $18,808,513! $20,672,951 146, $13,644,196 407 96,179,292 38 $849,463) 

os 192u 266. 35,8 73! $9,529,712 66 $5,844,000 188 $1,342,242 12| $2,343,470 

of 1919 177 1,7 50; 2,669,288 48) 1,080,520 121) 850,062 8) 738,656 

“ 1918 167 1,1 56 40 213 117) 854,036 10) 276,221 

*. 1917. 22 2.5 7 3,44 4,488 50! 1,761, 286 173 1,617,858 5 25,349 

rs 1916 $11 4,9 0| 4,812,500 68; 1,701,100; 226) 2,003,500 7} 41,107,900 

: 1915. 600 5,356,440 6,991,900 149 2,231,800 422 4,457,400 29) 302,700 

o 1914. 724 5,220,800 5,733,46 123) 1,210,063 556 4,196,178 45) 327,223 

¥ 1913... 397 | 2,534,255 3,205,036 108 1,455,717 275) 1,346,569 14 402,750 

“ 1912. 27 1,728,607 2,671,609 79) 979,417 234 ,373,092 14 319,100 

4 1911... 286) 2,592,543 3,514 75 1,686, 88: 207! .684,443 4 143,019 

- 1910. 277 1,669,406 2,246,091 9) 775,438 203 379,990 5 | 90,663 
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EASE IN MONEY SITUATION 


Call Loan Rates are Marked Down, but Time 
Funds Hold Steady 


ALL money, which loaned late last week at 6 per cent. as 
a result of the first-of-the-month banking operations, 
reacted early this week to 5% per cent. and later on fell 
to 4% per cent., the lowest rate in two weeks. At the same 
time, funds were available outside the Stock Exchange at 
4 per cent. for small amounts. The renewal rate was 5% 
per cent. at the beginning of the week, but was subse- 
quently lowered to 5 per cent. Time money was quiet, 
with renewals of expiring loans furnishing most of the 
business, bankers showing no apparent eagerness to offer 
new money in large volume at prevailing rates. Most of 
the trading was on a 5% per cent. basis both for new loans 
and renewals, although some loans for the shorter ma- 
turities were made at 5% per cent. Borrowers were 
bidding 5% per cent. for all maturities, but lenders were 
not eager to put out funds even on a 5% and 5% per cent. 
basis. Commercial paper was more active, with a firmer 
tendency. Most of the business was on a 6 per cent. basis, 
but there were occasional concessions from this rate where 
the collateral was exceptionally prime. Local banks bought 
to some extent, but most of the offerings were taken by 
out-of-town institutions. For the first time in a long 
period, the Government did not withdraw any of its funds 
this week from the local depositories, the recent sale of 
railroad equipment trust bonds by the Government pro- 
viding sufficient funds for current expenditures. 

Gold continued its inflow in heavy volume, the arrivals 
on one day exceeding $3,500,000. Last week’s Federal 
Reserve Bank statement disclosed a decrease in the reserve 
percentage from 84.1 per cent. in the previous week to 
82.4 per cent. The entire Federal Reserve system in- 
creased its reserve from 68.7 to 69.0 per cent. The Clear- 
ing House banks reported a deficit in reserve of $10,898,230. 
The Federal Reserve Bank of Philadelphia reduced its 
discount rate this week from 5% to 5 per cent., conform- 
ing with the rates current in New York and Boston, while 
the Federal Reserve Bank of Minneapolis lowered its re- 
discount rate on commercial paper from 6% to 6 per cent. 
The latter institution was the only Federal Reserve Bank 
with a 6% per cent. rate for any class of paper, and the 
present reduction is indicative of an improvement in con- 
ditions at that. center. 








Money Conditions Elsewhere 


Boston.—The money market is quiet, though steady. No imme- 
diate change in conditions is expected, but future demand is 
likely to broaden. Six per cent. is named for both call and time 
loans, although the latter class of accommodation is occasionally 
quoted at one-quarter of one per cent. higher. 


PHILADELPHIA.—Commercial paper is more active, and consider- 
able inquiry is noted from out-of-town financial institutions. Rates 
are quoted at 6 per cent. for time and call money, and 5% to 5% 
per cent. for choice commercial paper. Long maturities are 
bringing somewhat higher rates. 


CHICAGO.—Commercial paper has broken under 6 per cent. for 
the first time since the Fall of 1919, the range now being 5% to 
6% per cent. Other forms of accommodation are at 6 to 7 per 
cent. The latest reserve bank statement shows improvement, redis- 
counts decreasing slightly and reserve note circulation also being 
reduced. Investment demand is good. Banks are only moderate 
buyers of paper, and the lower rates are due more to generally 
easier conditions than to demand from this source. 


CLEVELAND.—Money is tight and loans are not easy to make. 
Rates have not been altered, to any extent, from the prevailing 
rates. Liquidation is progressing slowly and collections are in- 
clined to drag. 


CINCINNATI.—Commercial needs are still pressing and rates are 
maintained at 6 to 7 per cent., the latter ruling. 





MINNEAPOLIS.—The current rate for loans of all classes remains 
at 7 per cent. and discount rates for commercial paper continue at 
6% to 6% per cent. Deposits are heavy, and demand for money 
is active. 


KANSAS CiTy.—Both loans and deposits show a moderate tendency. 


to decrease, resulting in slight reserve increases, insufficient, how- 


ever, to lower the interest rate, which remains unchanged. Ciear- 
ings continue to show decreases from those of this period last year, 
reflecting diminished volume and lower commodity prices. 





Foreign Exchange Rates Strong 


HE feature of the foreign exchange market was a sharp 

advance in sterling exchange, carrying the rate to the 
highest point since June 20. From $3.72% at the close of 
last week, the demand sterling rate moved steadily up to 
$3.78% on Thursday, from which point there was a slight 
reaction. Paris francs, which early moved off from 7.09 
to 7.051%, rose later on to 7.27. Italian lire, from 3.89%, 
fell to 3.96, improving subsequently to 4.03%. Holland 
guilders, from 32.04, advanced to 32.23, and Spanish 
pesetas, from 13.02, eased off to 13.00, improving later on 
to 13.13 and dropping back to 13.03. German marks, after 
early sales at .78, rose to .81%, with a later reaction to 
79%. Belgium francs, from 6.99, advanced to 7.17, and 
Swiss francs from 17.42 to 17.62. Norwegian exchange was 
weak, at ore time falling from 12.19 to 11.70, with a later 
recovery to 12.00. Other Scandinavian rates were firm, 
with Sweden quoted at 22.25 to 22.50 and Denmark at 
from 18.03 to 18.66. 


Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 





Fri. Sat. Mon. Tues. Wed. Thurs 
Sterling, checks... 3.725, 3.72% 3.7233 3.74% 8.77% 3.77 
Sterling, cables... 3.7314 3.73 3.738% 3.75% 3.77% 3.77% 
Paris, checks... .. 7.11% 7.09 7.08 7.13% 7.27% 7.28 
Paris, cables..... 7.12 7.09% 7.08% 7.14 7.28 7.23% 
Berlin, checks.... 87 79 79 81 81 82 
Berlin, cables.... 87% 79% 80 81% 81% 82% 
Antwerp, checks.. 7,03 6.99% 6.99 7.04 7.17% 7.13 
Antwerp, cables... 7.031% 7.00 6.99% 7.04% 7.18 7.13% 
Lire, checks...... 3.99 3.98% 3.98 3.97% 4.04 4.02 
Lire, cables...... 3.99% 3.99 3.9814 3.98 4.04%, 4.02% 
Swiss, checks.... 17.32 17.33 17.42 17.47 17.63 17.66 
Swiss, cables.... 17.34 17.35 17.44 17.49 17.65 17.68 
Guilders, checks.. 31.80 32.04 32.13 32.10 32.30 32.35 
Guilders, cables.. 31,82 32.06 32.15 $2.15 82.832 382.37 
Pesetas, checks... 13.03 13.02 13.03 13.04 13.13 18.11 
Pesetas, cables... 13,05 13.05 13.05 13.06 13.15 13.13 
Denmark, checks. . .40 18.55 18.65 


Denmark, cables.. 
Sweden, checks... 


Sweden, cables... 22.30 22.32 22.35 22.40 2.50 22.65 
Norway, checks... 12.25 12.30 12,13 11.85 12,00 12.03 
Norway, cables... 12.30 12.35 12.1 11.90 12.05 12.08 


Montreal, demand. 91.00 91.00 91.00 90.75 91.00 91.00 





Bank Clearings Relatively Small 


OME narrowing of the margin of decrease in bank 
clearings appears in this week’s returns, an aggregate 
of ‘$6,528,249,000 at twenty cities in the United States 
representing losses of 20.4 and 18.0 per cent., respectively, 
from the figures of this period in the two immediately 
preceding years. Last week, the reduction from the 1920 
clearings was 22.2 per cent., while from the 1919 total it 
was 28.0 per cent. With clearings of $2,380,149,000, the 
cities outside New York included in the statement show 
a falling off of 23.1 per cent. from the amount recorded 
last year, and losses of 30 per cent. or more in each in- 
stance occurred at Cleveland, Detroit, Kansas City and 
Omaha. At New York City, the contraction is 18.8 per 
cent. Without exception, decreases from last year’s clear- 
ings are reported by every city this week, whereas Los 
Angeles showed a slight gain last week. 
Figures for the week and average daily bank clearings 
for October to date, and for the three immediately pre- 
ceding months this year, are compared herewith for three 
years: 







































































Week, Week, Per Week, Per 

ct. 6, 1921 Oct. 7, 1920 Cent. Oct. 9, 1919 Cent. 
Boston ..... $282.542,000  $352,139,408—i9.8 $363,730,929— 22.8 
Buffalo .... 38,155,000 48,270,649 —21.0 88,506,554— 0.9 
Philadelphia. 409,000,000 502,261,989—18.6  461,558,228— 11.4 
Baltimore .. 76,588.00 103,222,832 —25.8 89,769,783 — 14,7 
Atlanta .... 50,350,000 60,152,274 —16.3 85,695,532— 41.2 
Louisville .. 22,034,000 29,265,930 —24.4 16,966,426+4 29.9 
New Orleans. 50,915,000 61,401,650—17.1 63,908,689—- 20.3 
ee Reece 34,503,000 43,731,238 —21.1 41,938,713— 17.7 
Chicago .... 537,859,000 692,782,150 —z2.4  604,147,501— 11.0 
Cincinnati 51,460,000 70,192,370 —26.7 58,548,832— 12,1 
Cleveland .. 85,211,0 146,504,917 —41.8  116,075,606— 26.6 
Detroit 96,875,000 150,124,000 —35.5 93,392,909 + 3.7 
Minneapolis . 78,769,000 106,031,475—25.7 61,817,649 + 27.4 
St. Louis... 128,300, 161,714,373—20.7 166,270,419— 22.8 
Kansas City. 145,405,0 218,040,114—33.3  250,002,005— 41.8 
Omaha Y $7,153,000 57,246,948 —35. 56,214,894— 33.9 
Los Angeles. 79,597,000 82,033,000— 3.0 49,066,000 + 62.2 
08 enBei’s. 144,700,000 ——:168,000,000-—138.9 — 160,009,252— 9.6 
Seattle 30,733,000 40,964,782—25.0 45,055,466 — 31.8 
eee $2,380,149,000 $3,094,080,049 —23.1 $2,822,675,387— 15.7 


New York... 4,148,100,000 5,110,481,905—18.8 5,130,510,467— 19.2 


Total all... $6,528,249,000 $8,204,561,954—20.4 $7,953,185,854— 18.0 
Average duily: 


























Oct. to date $1,088,041,000 $1,368,586,000 —20.5 $1,321,857,000 —17.7 © 
Eee 969,200,000 1,214,388,000 —20.2 1,351,396,000 —-28,3 
August..s.-. 877,464.000 1,185,201,000 —22.7 1,192,969,000 —26.4 
July .....- 981,185,000 1,264,155,000 —22.4 1,278,856,000 —23.3 
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STEEL MILL OPERATIONS GAINING 


Further Increase in Output at Different Plants—Pig 
lron Production Rises 


COYING to the heavy buying of sheets in anticipation of 
the $5 per ton advance in prices two weeks ago, sheet 
mills are now reported to be running, on an average, at 
from 70 to 75 per cent., this being the highest percentage 
of operations in this department of the steel industry for 
almost a year. Buying is light at the new prices, however. 
Wire mills appear to be operating at about 60 per cent. of 
capacity, principally on orders placed prior to the advance 
of September 12. Iron and steel pipe has been showing 
slightly more activity, and pipe mills are reported to be 
working at from 40 to 50 per cent. of capacity. Tin plate 
operations have increased, and seem to be on about a 65 
per cent. basis. Production in heavy rolled products, such 
as bars, shapes, plates, and rails, continues light, and the 
tctal output of steel ingots is not placed at over 33 per cent. 
In pig iron, purchases are largely of foundry iron. The 
September averages, as compiled by W. P. Snyder & Co., 
were $19.25, Valley, for basic and $20, Valley, for Bessemer. 
The average for Bessemer was the same as in August, while 
basic was 92c. higher. Old materials are not in strong de- 
mand, but heavy melting steel is higher, being quoted at 
$14 to $14.50. 

There has been a slight increase in coke production, with 
some stiffening in prices. The market is quoted as follows: 
Spot furnace, $3.25 to $3.50; contract furnace, $3.25 to 
$3.50; spot foundry, $4.25 to $4.50. 








Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market shows some improve- 
ment and a more optimistic feeling prevails. Inquiries are more 
numerous and cover a wider range of material and time of deliv- 
ery. Prices are reported fair and collections show an improvement. 


CINCINNATI.—Conditions in the iron market continue to show 
gradual improvement. Inquiries and orders booked show an in- 
crease, and the aggregate of business has been fairly satisfactory. 
Consumers are specifying somewhat more freely, and some _ in- 
quiries are received for future delivery. Prices have been 
strengthened. 


CuHicaco.——Further increases in the operating schedules of steel 
mills of the district have taken place this week. The principal 
independent producer is now runniag at 40 per cent. of capacity 
and the corporation subsidiaries at 39 per cent. Sheets, bars and 
wire products are in best demand. Orders for steel continue to show 
some betterment. Structural inquiries are more numerous, while 
demand for spikes and bolts has improved in the last few days. 
sar business is steadily increasing, the demand coming from various 
interests—jobbers, boat manufacturers, and car builders. Scrap has 
undergone another advance, with heavy melting steel now at $11.75 
to $12.25. Pig iron is steady at $22. 





Production of Pig lron 


In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 






































1921. 1920. 1919. 1918. 1917. 
SOM, ce cces 2,401,845 3,015,181 3,302,260 2,411,768 38,150,938 
|) re 1,937,257 2,978,879 2,940,168 2,319,399 2,645,247 

ree 1,595,522 3,375,907 3,090,243 3,213,091 3,251, 
April 1,193,041 2,739,797 2,478,218 3,288,211 3,334,960 

. ere 1,221,221 2,988,881 2,108,056 3,446,412 3,417, 
June ,064,833 3,043,540 2,114,738 3,323,791 3,270,055 
July ..... 864,555 3,059,603 2,428,541 3,420,988 3,342,438 
Aug 954,193 3,147,402 2,743,388 3,389,585 3,247,947 
Sept 985,529 3,129,323 2,487,965 3,418,270 3,133,954 
WOE. svces. ceectses ,292,597 1,863,558 3,486,941 38,803,0%5 
BOs coces. cvedguce 2,934,908 2,892,350 3,354,074 3,205,794 
GC. wees cecesces 708, 2,633,268 8,433,617 2,882,918 


Daily average production of coke and anthracite pig iron by 
months since January 1, 1916, in gross tons: 


1921. 1920. 1919. 1918. 1917. 1916. 
97,264 525 7 101,643 102,7 


77,478 106, 7,799 , , 

Feb. .... 69,187 102,720 106,006 835 94 106,456 
Mar. .... 51,468 , 99,685 103,648 104,882 107,667 
April 39,768 91,327 82,607 109,607 111,165 107,592 

ay 39,394 96,415 68,002 111,175 110,238 108,422 
June 35,494 101,451 70,495 110,793 109,002 107,05 
July 27,889 98, 78,340 110,354 107,820 104,085 
BMG. 6.5 30.780 101,529 496 109,341 104,772 103,346 
Sept . 82,850 104,310 82,932 113,942 104,465 106,745 

Me epee < eben ee 106,212 60,115 112,482 106,550 113,189 
sen. . wane ot 97,830 79,745 111,802 106,859 


’ 110,394 
~.+-+. 87,222 84,944 110,762 92,997 102.537 


DOMESTIC HIDE SITUATION IMPROVES 


Individual Transactions of Magnitude Lacking, but 
Demand is More General 





ITH the exception of foreign dry hides, which continue 

in little or, no request from domestic tanners, the sit- 
uation continues to improve. While individual buyers are 
not operating in barge lots, there is a general demand, with 
various interests in the market. The undertone is also a 
shade firmer, which is evidenced in both domestic packer 
and country take-off. 

Large western packers are well sold up to October 1 on 
tranded descriptions, and the former ‘4c. increase realized 
for various lines is well established. In addition, a round 
lot of 15,000 native steers sold at 14%c., wjth some recent 
trading in light native cows at 12%c. Some packers are 
now prone to talk of further advances on branded, but have 
not openly asked coming increases as yet. Smaller packer 
hides in all sections are also selling actively, with most 
recent trading at 11%c. for all-weight native steers and 
cows. Some interests have declined firm bids on this basis, 
and ask up to 12c. 

There has been a steady demand for country hides and 
buffs, and 45-pound and up weights are selling better, while 
the call for extremes continues very steady. The under- 
tone of the market is a shade firmer, and there are reports 
of trading in choice quality and section late receipt buffs, 
on a free of grub selection, up to 8c. Best extremes are 
hringing as high as 11%c. However, a wide range prevails 
on both extremes and heavier weight cows, depending upon 
quality, salting, selection, section, etc. Some buffs are 
ebtainable at as low as 6c., and some extremes at down 
to 9e. 

Most varieties of foreign hides have ruled inactive, with | 
continued dulness in dry hides, as noted above, although 
reports of sizable trading in dry hide hemlock sole leather 
for export may have some later influence on this variety 
of raw stock. However, export- demand for common 
varieties of Latin-American dry hides has also been quiet 
of late, as exporters’ limits for descriptions desired are 
generally under asking prices of importers. River Plate 
wet salted frigorifico steers, etc., have also ruled dull for 
the past fortnight and are expected to continue quiet, as 
exchange is very unfavorable to buyers here. Apparently, 
exchange is also influencing the European demand. 

Generally small supplies of New York City calfskins 
keep prices steady at $1.75, $2.25 and $2.65, last paid, but 
buyers do not take kindly to advances of 5c. talked in some 
quarters, and there have even been rumors of sales of middle 
and heavyweights at less money. In the West, desirable 
first salted Chicago city’s last brought 19c., and this is 
all that is bid for packers. “Big 5” packers continue to 
talk 20c., but carry good-sized holdings. Kips are strong 
in all sections, with last sales of Chicago city’s and western 
packer skins at 18c. Asking prices are at least ‘4c. higher. 





More Activity in Leather 


(THE general leather situation continues to improve. . 

Business of late has been on a larger scale than at 
any previous time this year, despite lessened activity in a 
few lines, particularly upper varieties. It is reported that 
many contracts made by tanners with packers are running 
out, and that these are not being renewed. Owing to this 
fact, there are possibilities of some important developments 
in the hide market in the future, if the demand for leather 
is further stimulated. There are some estimates that one 
large sole leather tanning concern, including its  subsi- 
diaries, has for some time past been absorbing from 75 to 
80 per cent. of the hides taken off by the “Big 5” packers, 
exclusive of what these packers have tanned for their own 
account. 

Some reports regarding business with large tanning 
concerns are that domestic trade is about 60 per cent. of 
normal, although foreign business in sole leather is very 
restricted. It is also stated that sole leather tanneries in 
operation are running about 55 per cent. of capacity, and 
that about all of the new leather being tanned is. moving. 
Tanners of automobile leather are doing much better than 
early in the year, but trade with them at that time was 














































































12 DUN’S REVIEW 








[October 8, 1921 








practically nil. Bag leather tanners are transacting more 
business, and Newark and eastern patent leather tanners 
are experiencing an active trade. 

Sole leather is fairly active, and more stock is being 
consumed than is generally believed. Large tanners re- 
cently advanced their prices 2c. to 3c.-on various lines, for 
choice heavyweight stock, these advances have been paid 
in some instances. Demand from finders is restricted, and 
is tending more to cheaper lines. 

Belting butts are in somewhat more inquiry, but large 
stocks of these are being carried. Some sales of rough 
butts are at 60c., and others lower. 

In upper leather, there has been a further decrease in de- 
mand for calfskins. Although there is a steady call for 
blacks and some popular red shades, the general calf sit- 
uation is waiting, with little likelihood of change until 
Spring orders for shoes come in. Glazed kid is moving bet- 
ter. Some liberal trading has been effected in kid for ex- 
port. Patent leather continues very active, both for do- 
mestic and foreign consumption, with prices ranging any- 
where from 20c. up to 80c., embracing sides, kip, colt and 
kid. In chrome sides, there is & good business in stock sell- 
ing at from 1é6c. to 22c., and also in better grades at from 
22c. to 27c., where choice goods are offered. Splits con- 
tinue to move well and a steady foreign outlet for waxed 
— is expected, although at present there is a lull in the 
shipments of these. Pickled splits are bringing higher 
prices. 





Decreasing Supplies of Calfskins 


THE Tanners’ Council has issued an interesting pamphlet 

regarding the diminishing supplies of calfskins, which 
fact has been previously commented upon in these.columns. 
The Council has compiled statistics which show that the 
total available supply of calfskins in this country last year 
was almost half of what it was in 1912. During pre-war 
times, over 75 per cent. of the calf and kip skins consumed 
in the United States was of foreign origin, with the bulk of 
the calf coming from Russia, while the supply of kips 
came principally from British India. Importations, how- 
ever, have fallen off to such an extent that at present they 
. represent less than 40 per cent. of the total skins available 
for tanning purposes, whereas in 1912, out of a total supply 
of 27,336,398 skins, 20,988,398 represented imports and 
6,348,000 domestic slaughter. 

The principal countries of origin at the present time 
for calfskins alone are France, Scandinavia and Canada, as 
the Russian supply, which was such an important factor 
before the war, was entirely cut off during the period of 
hostilities, and receipts from Russia since the armistice 
have been very limited. As regard kip skins, however, 
large quantities are coming here, both direct from British 
India and via the United Kingdom. 

_ There has been a gradual increase in the supply of domes- 
tic skins, in contrast with the falling off in importations, 
but it is not expected that this domestic supply will con- 
tinue to increase, as government figures giving the number 
of dairy cattle in the country show a slow downward trend. 
_ Below is a table compiled by the Tanners’ Council, giv- 
ing the number of skins imported and the domestic 
slaughter figures from 1912 to date: 

Domestic. Total Available 


Imports, Slaughter. Supply. 
Calendar Year. (Pieces) (Pieces) (Pieces) 
6 months ended June, 1921. 3,030,852 4,757,500 7,788,352 
Be 05s atelbe? cho bien 4,285,784 9,662,770 13,948,554 
a erro See ee 8,508,208 9,041,019 17,549,227 
CS ee ae ae eee 1,177,288 7,767,193 8,944,481 
TE eee, ae ee 4,783,461 7,030,721 11,814,182 
DDS. Wilw bic Cae eels Ces 7,939,173 . 5,773,903 13,713,076 
OS a og et hing fe Bag ee 6,020,381 4,639,502 10,659,883 
MRE. bbb wd Peas Ve weeded 8,452,029 4,661,362 13,113,391 
BN pki 6 éx'nks Cb olewclss 13,550,729 5,278,000 18,828,729 
SEE” arte une d o w ate eS eee 20,988,398 6,348,000 27,336,398 





Seasonal Lull in Footwear Trade.—lIt is rather be- 
tween seasons in the footwear trade, and in many centers a lull 
prevails. A steady flow of small orders has come forward, however, 
and most factories are reported as being operated at around 70 per 
cent. of normal. Prospects for an increase in business during the 
next few months are stated to be favorable. Few firms have started 
Spring cutting as yet, as the plants are generally engaged on late 
Fall and Winter delivery orders. Wholesalers are said to be con- 
templating placing larger orders, believing that retail shoe business 
will be brisk as soon as cold weather starts, and considerable 
business in staples is now reported in many sections. The trade is 
largely calling for low and medium-priced shoes. 





BosTon.—Leather trading is quieter, though prices hold steady. 
Shoe manufacturers are buying less freely, but prospects for an 


increased demand are favorable. Reports from footwear centers 
are encouraging. 





DRY GOODS MODERATELY ACTIVE 


Cotton Goods Prices Rising in Primary Channels— 
Wool Goods Quiet 
RY goods markets, as a whole, are not active, although 
a better demand for seasonable merchandise is noted 

in jobbing and retail channels. Jobbers report a steady 
and frequent demand from retailers, whose policy of buy- 
ing from hand to mouth is being continued, except on some 
Spring lines that are now being ordered ahead. Cotton 
goods prices are rising in primary markets, and to a lesser 
extent in distributing channels. Retailers continue to offer 
cottons at comparatively low prices. Hesitation in wool 
goods circles is still noticeable, especially in ready-to-wear, 
where price resistance on the part of consumers is plainly 
visible. This is reflected in a quieter trade in fabrics. 

The sharp rise in primary raw silk markets has not yet 
done much toward stimulating buying for the account of 
mills here. Some of the large importers, however, have 
been impressed by the reports of a partial destruction of 
the Autumn silk crop in Japan, and have purchased 
liberally. Hosiery manufacturers are buying more raw silk 
than the manufacturers of fabrics. The rise in jute, follow- 
ing the government estimate of a very small crop, com- 
pared with that of last year, was reflected in advancing 
markets for jute products here and at Calcutta; but: the 
speculative demand has passed, and there has been a slight 
reaction. The government report on the condition of the 
domestic cotton crop, being the last of the season, left mer- 
chants in a mood to begin re-pricing cloths on the basis of 
the much higher cotton prices now prevailing. There has 
been a good movement in linens at first and second hands. 

Textile production is still somewhat restricted in various 
divisions, and foreign trade has been very quiet. On the 
vihole, however, the current opinion is that the worst of 
the year’s depression has been seen. 

Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 
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Week Ending: 4 m9 Q a 69 an pos 
July 31, 1914.. 8 30 9% 6 5% x 6% 3% 
Jan. 2, 1920 30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920 0 1.00 40 26 2 31 27% 22% 
Mar. 6, 1920 29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920 30 1.00 40 26% 21 32 27% 2 
May 7, 1920 30 1.00 40 26 23 32% 27% 25 
June 4, 1920 28 90 40 25% 23 30 27% 23 
July 2, 1920 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920 23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920 21 90 30 16 23 24 20 13% 
Nov. 5, 1920 16 80 20 13% 23 19 20 10 
Dec. 3, 1920 14 80 20 11 12% 17 20 sy 
Jan. 7, 1921 12 55 17 9% 11 15 10% 8% 
Feb. 4, 1921 12 58 17% 9% li 14% 13% 8% 
Mar. 4, 1921 11 58 17% 8% 11 12% 13 71% 
Apr. 1, 1921 10% 58 iv% 8 11 11% 13% 6% 
May 6, 1921 9% 58 16 7% 11 11 12 by Oy 
June 3,1921.. 9% 58 16 7% 11 11 12 6 & 
July 1,1921.. 9% 58 = «16 7% #£%ii1i 10% # «12 6% 
Aug. 5, 1921.. 9% 58 16 7% 11 10 14% 6% 
Sept. 2, 1921.. 10% 58 17 8% 11 11% 14% 8 
Oct. 7, 1921.. 138% 65 29 11% 11 13% 14% 9% 





Prices of Staple Cottons Advanced 


FTER having waited nearly a month before revising 
cotton goods prices on the higher raw material basis, 
agents began to move more generally this week. Sheets, 
pillow cases, and wide sheetings were advanced from 58c. to 
a basis of 65c. for 10-4 bleached goods; denims were ad- 
vanced to 19%c., from a low point of 12%c. for the year; 
some of the bleached cottons were advanced lc. a yard, and 
further advances were reported in brown sheetings, print 
cloths, and fine convertibles. Buying has been very fair, al- 
though not large. Some bag manufacturers have been order- 
ing goods for delivery into February of next year. Mills, as 
a rule, have been unwilling to enter contracts freely, be- 
cause of the uncertainty in raw cotton, where a premium 


. must be paid to secure the grades of staple desired. Some 


lines of ginghams have been advanced 2c. a yard, but there 
are still many goods priced nominally at the old figures, 
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awaiting a seasonable opportunity for announcing new 
rices. 
r Some of the larger manufacturers of staple dress goods 
made prices this week for Spring, 1922, on the same basis 
as that named for Fall. Others shaded prices from 5 to 
10 per cent., to secure a trading basis on some special 
cloths. Demand has been slow, eer on account of the 
observance of Jewish holidays, but also because of the 
backward business in made-up garments. The cooler 
weather is expected to stimulate demand. considerably. 
Men’s wear has been very slow, and there have been 
some price concessions in jobbing channels, where small 
lots of goods are being moved. Clothiers report a slow 
business. 
The slow development of trade in silks has been ascribed 
to various causes. In hosiery, demand is large enough, 
but fabrics continue inactive, and ribbons are slow. 





Hesitation in Wool Industry 


THE absence, until this week, of the usual cool weather of 
Fall has intensified the uncertainties felt in retail 
channels concerning the consuming power of wool goods 
users. Trade has been slow in men’s wear suits and over- 
coats, and in women’s cloaks and suits. To what extent 
this has been due to a reduced purchasing power, is widely 
debated in retail and wholesale markets. Retailers have 
been demanding lower prices and garment makers declare 
that they can go no lower, because of the conditions under 
which labor is employed. There have been many demands 
made for lower-cost fabrics, and some mills are preparing 
lines of lower-priced goods. 

That the level of price alone is not to blame, is evident 
from the reports of slow business in wool blankets. Those 
lines have been offered for some time past as low as they 
could be bought in 1915. While retailers are still not 
pushing merchandise of this sort hard, the inquiry for it 
has not been good. The anticipated overcoat demand from 
the retail clothiers has been very much delayed, so that 
many wholesalers have become skeptical of any movement 
that will be active and prolonged enough to take care of 
limited stocks profitably. 

The drive being made by retail clothiers is for a suit 
to retail at from $25 to $30. Clothing manufacturers 
have offered some suits that can be sold profitably on those 
levels, but, on the whole, the average retail price runs 
from $35 to $50 for the clothes that used to cost from 
$19.50 to $37.50. ; 

Women’s merchandise has sold as slowly as men’s wear, 
although prices on some suits are decidedly low, consider- 
ing costs as they are now computed. Some merchants 
say the situation is one where the price is not the deterrent 
factor, so much as the desire or need for economy forced 
by a lower purchasing power than has prevailed for some 
time in agricultural and industrial centers. 





Notes of Dry Goods Markets 


PALL RIVER reported sales of 175,000 pieces of print cloths 
last week, principally for early delivery. Sales of spot 38% 


inch 64 x 60s were made in that market at 10c. and narrow goods’ 


advanced to a basis of 6%c. for 28 inch 64 x 60s. 


Knit goods trading has been quiet, on the whole, although some 
agents who had low-priced stocks to offer found buyers more 
ready to operate. Spring hosiery prices show advanced levels, 
varying from 10 to 20 per cent. 


Burlap prices reacted from 20 to 865 points during the week, 
induced by re-selling on the part of speculators and.the near 
approach of some large cargoes from Calcutta. 


About 10,000 bales of raw silk were bought for the account of 
American importers during the recent sharp rise in Yokohama, 
but silk manufacturers were not disposed to increase their buying 
until there is more improvement in the demand for finished 
fabrics. 


Retailers haye been ordering wash fabrics for Spring. Few 
advances have been asked on lines of tissues and ginghams, so far 
48 initial offerings are concerned, but duplicates will cost much 
more. 


Activity in linens included more sales to retailers and jobbers 
of household and dress linens, as well as many handkerchief 
fabrics. It seems to be accepted in this part of the trade that 
high prices are inevitable so long as flax remains scarce. 





Boston.—Wool is quieter, though the volume of business is fair. 
Demand for medium grades is something of a feature, and fine 
wool is scarce, both here and abroad. Advices from England con- 
tinue firm. 


ADVANCE IN COTTON CHECKED 


Yielding Prices Follow Last Official Crop Condition 
Report of the Season 


Wits the official crop condition report proving less 

bullish than expected, cotton prices turned downward 
this week. Wide swings in the market followed the an- 
nouncement of a government estimate of 42.2 per cent., 
but the main trend was toward lower levels, though Thurs- 
day closed with only moderate net losses from last Satur- 
day’s final quotations. Speculators on the long side liqui- 
dated with considerable freedom after the Washington 
statement was issued, and pressure from this source, to- 
gether with selling for a turn, changed the course of prices. 
As the decline progressed, however, some re-buying ap- 
peared and not infrequent rallies were witnessed, although 
all of the improvement did not hold. From 21.35c. at the be- 
ginning of the week, the local spot quotation fell to 20.10e., 
or a difference of $6 a bale. 

The Government’s crop condition estimate, while a point 
er two above most private calculations, is the lowest on 
record, and shows a deterioration of 7.1 per cent. from the 
figure of a month previous. Each successive monthly re- 
port this season has disclosed a material falling off in 
condition, the first estimate—that of May 25—having been 
66.0 per cent., and the prospect is for a production of only 
6,537,000 bales. Comparing with last year, the indicated 
crop is less by fully 50 per cent., and it is necessary to go 
back many years, or to 1886-87, to find so small a yield as 
the one now forecasted. Under the stimulus of the recent 
rise of prices, however, ginning has been pushed this season, 
the quantity ginned prior to September 25 being 2,907,950 
bales, as against 2,249,606 bales up to the same date last 
year and 1,835,214 bales in 1919. 

Daily closing quotations of cotton futures in the New 
York market follow: 








Fri. Sat. Mon. Tues. Wed. Thurs. 
Yetober......+22. 20.80 20.48 20.85 20.25 19.48 20.15 
Decem ceoccce SRS’ 6 62A..6 See” — See 19.56 20.37 
January ....+.++. 20.64 20.33 20.66 20.04 19.20 19,98 
an, SRI Pac epeaY A 20.30 20.02 20.42 19.85 19.05 19.70 
Beddé hoc weecat ' 19.75 19.50 19.94 19.40 18.65 19.36 
SPOT COTTON PRICES 
Middling Uplands: Fri. Sat. Mon. Tues. Wed. Thurs. 
New Orleans, cents.... 20.50 20.50 20.50 20.25 19.25 19.50 
New York, cents...... 21.80 21.10 21.35 20.75 20.10 20.80 
Savannah, cents...-.-. ..se. 20.75 20.75 20.75 20.75 20.75 
Galveston, cents....... 21.75 21.75 21.75 21.25 20.50 21.25 
Memphis, cents........ 21.00 21.00. 21.00 21.00 20.25 20.50 
Norfolk, cents......... . 90.25 299.38 .... xcs 19.88 
ugusta, cents........ 20.25 Se -seseda 19.88 
Houston, cents........ 21.75 21.25 21.50 21.00 20.15 21.00 
Little . Oi ccc 20.75 20.75 21.00 20.50 ..... c 
St. Louis, cents....... 21.00 21.00 21.00 21.00 21.00 21.00 
Dallas, cents.......... 20.80 20.60 20.960 20.385 19.60 20.40 
Philadelphia. cents....... 21.45 21.55 21.35 21.60 21.00 20.35 





Lowest Cotton Condition Estimate.—tThe Gove rn- 
ment’s cotton report issued on Monday of this week placed the 
condition of the growing crop at only 42.2 per cent. of a normal, 
indicating a yield of 6,537,000 bales. The condition figure as 
of September 25, the date covered by the official report, compares 
with 49.3 per cent. a month earlier, and is the lowest on record for 
any period. On September 25, last year, the condition was 59.1 
per cent., and in both 1919 and 1918, om the corresponding date, 
it was 54.4 per cent. = 

For the purpose of comparison, the condition of the cotton crop 
by months for the last fifteen years, as reported by the Government 
is appended herewith : 


Year. May June July Aug. Sept. 
Se Saar 66.0 69.2 64.7 49.3 42.2 
BG 64.40 bks 0Ode 62.4 70.7 74.1 67.5 59.1 
Wns oh see eek he 75.6 70.0 67.1 61.4 54.4 
BEE ciwduasee do 82.3 85.8 73.6 55.7 54.4 
Ae 69.5 70.3 70.3 67.8 60.4 
WE. ata tesan es 77.5 81.1 72.3 61.2 56.3 
eee ae er 80.0 80.3 75.4 69.2 60.8 
BEGG i SALSA OD « 74.3 79.6 76.4 78.0 73.5 
Das oo hid vee 79.1 81.8 79.6 68.2 64.1 
Ws soo cence xae 78.9 80.4 76.5 74.8 69.6 
SORE 0:4 b's ba hake ote 87.8 88.2 89.1 73.2 71.1 
SO oss dibia dudes 82.0 80.7 75.5 72.1 65.9 
Sinks os ws bese 81.1 74.6 71.9 58.3 
SEs 60ese cess 4 79.7 2 83.0 76.1 69.7 
pg hee papa? 70.5 72.0 75.0 72.7 67.7 





Though Australian wheat farmers are divided in their opinions 
as to the advantages or disadvantages of government control of the 
marketing of grain, the governments of South Australia and Vic- 
toria have decided to abolish the pool and revert to the open 
market system of disposing of the wheat crop, according to reports 
received by the Bureau of Markets and Crop Bstimates. 
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DECLINE IN WHEAT PRICES 


Early Rally on Reports of Export Business Followed 
by Sharp Yielding 
XCEPT for occasional periods of recovery, the wheat 
market was conspicuously depressed this week, with a 
considerable net decline resulting. A sharp rally during 
the opening session was mainly due to rumors of export 
business and to a temporarily bullish view of the visible 
supply situation, which led to some re-purchasing by 
previous short sellers. Reports of export demand of mag- 
nitude lacked full confirmation, but sizable transactions 
were consummated, according to best information, and 
1,000,000 bushels were said to have been taken recently 
on the Pacific Coast for shipment to the Far East. The 
domestic visible supply figures were considered bullish only 
because the increase last week was smaller than had been 
expected, being 1,636,000 bushels. This was about 400,000 
bushels less than the amount predicted in some quarters, 
but it nevertheless emphasized the fact that supplies are 
accumulating at a steady rate. With an unsatisfactory 
foreign outlet, the statistical position is not regarded as 
favoring a rise of prices at this time, and pressure against 
the market became heavier as the week progressed. Under 
the weight of selling, prices fell to new low levels on the 
movement, with the December delivery in Chicago touching 
$1.10% and May $1.14%. A break in cash wheat at Kansas 
City was a factor in the yielding of futures, and continued 
liberal receipts had a similar effect. For the week ending 
on Thursday, arrivals at western points reached 10,527,000 
bushels, as against 10,000,000 bushels last week and 11,249,- 
000 bushels a year ago. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Fri. Sat. Mon. Tues. Wed. Thurs. 
rere an. - =“. -eebee- >. Saeges - "Se c000" ~) pewans cc eces 
| Eee 1.20% 1.17% 1.18% 1.15% 1.11% 1.13 
a as bs aes 1.25% 1.22% 1.23 %4 1.19% 1.16 1.17% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Sept swat e oa ee 47 eeee eeee ecee eees eeee 
Ree a 49% 491% 4954 491, 485% 49% 
EL a4 ais eat 55% 54% 5414 54% 5456 55 


Daily closing quotations of oats options in the Chicago 
market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Dvds ken aee 32% aces cove ecee eee cece 
a ean 36% 36 36%. 35% 35% 85 
Be coral te 40% 40% 40% 40% 39% 39% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: Flour. Oecn 





-Wheat ~ 























Western Atlantic Atlantic Western Atlanti 

Receipts. Exports. Exports. Receipts. Hxports. 

as 1,719,000 833,000 39,000 1,535,000 aaaene 

. Saturday .... 1,637,000 653,000 48,000 1,585,000 77,000 
Monday ...... 2,633,000 590,000 15,000 2.357, 0¢ 161,000 
Tuesday ...... 1,440,000 678,000 34,000 1,901,000 31,000 
Wednesday ... 1,496,000 291,000 7,000 2,480,000 66,000 
Thursday .... 1,602,000 172,000 5,000 1,356,000 26,000 
Total .....10,527,000 3,217,000 148,000 11,214,000 361,000 
Laat’ ey ...11,249,000 7,811,000 226,000 6,254,000 116,000 





Chicago Grain and Provision Markets 


CHiIcaco.—Wheat had a slight upturn early in the week, but 
this was succeeded by weakness on a substantial increase in the 
visible supply, absence of export demand, liberal receipts in the 
Northwest, especially Canada, and languid speculative interest. 
The dominant influence has been the pressure of hedging sales 
in the Northwest and the increased movement of grain, parti- 
cularly at Winnipeg. Milling demand here has been good and 
cash markets have been firm, substantial premiums being paid for 
nearly all grades of contract wheat. Weather conditions are fine 
all over the Spring wheat country, and a continuation of. liberal 
receipts is forecast. The decline of 20c. to 22c. in the last three 
weeks is laid to overbuying of exporters and speculators, and 
failure of the public to take an active interest in operations 
for an advance. 

Provision prices have been firmer this week, because of higher 
quotations for hogs at the yards and the liberal movement of 
product on both foreign and domestic account. Lard stocks are 
45,833,000 pounds, compared with 64,388,100 pounds last year 
and 106,158,000 pounds on August 1. Exports are considerably 


larger than those of a year ago, for both lard and meats, and’ 


home consumption is increasing. 


STOCK MARKET TREND REACTIONARY 


Resistance to Bearish Pressure Gives Way, and 
Some Prices Decline Sharply 


HE stock market for a time early this week displayed 

considerable stability in the face of drives against 
special properties, but the resistance gradually gave way 
when the selling increased and became more general. There 
were no special developments of an adverse nature to 
account for the bearish attitude of professional traders; 
in fact, both money and foreign exchange rates tended 
toward betterment. Sentiment was apparently affected 
by the weakness in the sugar stocks, practically all of that 
group reaching new low prices for the year. The selling 
of American Sugar shares was particularly heavy, and the 
consequent sharp decline was of an unsettling nature. 
Advances in crude oil prices found reflection in good gains 
in the minor oil stocks, and that strength was an early 
feature of the market. Later on, however, bearish pressure 
was exerted against Mexican Petroleum, and that issue 
became the leader in point of weakness and was the chief 
factor in bringing about general reaction throughout the 
list. The recent steady decline in American Sumatra 
Tobacco shares was apparently the forerunner of the 
action of. the company’s directors in passing the dividend 
on the common stock. Lehigh Valley was prominent among 
the railroad shares, in anticipation of final action being 
taken this week on the plan for the segregation of its coal 
holdings from its railroad properties. The railroad shares, 
as a whole, were very firm in the early part of the week, 
but later on they joined in the reactionary trend, with 
fairly large recessions in some instances. Despite the 
rather unsettled conditions, new high prices for the year 
were reached by Adams Express, American Ice, Jewel Tea 
preferred, and Standard Oil of California. 

The bond market showed to some extent that the recent 
heavy output of securities had halted the forward move- 
ment of prices, and had brought about, in several instances, 
cfferings in sufficient volume to create an easier tone, 
especially among the securities that have had the most 
rapid advance. The buying of the Liberty paper and 
Victory notes continued in heavy volume, and prices ad- 
vanced in most cases to the best levels of the year. The 
foreign governments were irregular, with heavy selling of 
the French issues a feature at one time. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Fri. Sat. Mon. Tues. Wed. Thurs. 
i ih « 69.35 60.65 60.90 60.72 60.71 60.33 60.18 
Rear 77.70 68.00 68.52 68.11 67.38 66.97 67.12 
G. & T. 54.72 55.75 56.02 56.29 56.17 55.84 55.94 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 









































Week BDading.. —-Stocks——————-Shares—, Bonds———-— 
Oct. 6, 1921 This Week. Last Year. This Week. Last Year. 
Friday ...... 454,900 930,500 $15,125,000 $17,972,000 
Saturday .... 278,600 505,500 6,305, 0¢ 9,744,000 
Monday ...... 546,500 895,600 17,537,000 17,744,000 
Tuesday ...... 519,200 896,700 15,968,006 21,038,000 
Wednesday ... 530,200 787,700 17,833,000 12, ‘ 
Thursday af 549,600 769,400 17,793,000 14,481,000 
Total ..... 2,879,000 4,785,400 $90,561,000 $92,849,000 





English Bank’s Reserve Lower.— The Bank of Eng- 
land on Thursday reported a proportion of reserve to liabilities of 
14.40 per cent., against 18.61 last week, 17.93 September 21, 14.97 
September 14, 14.60 September 7, 13.08 August 31, 14.60 August 
25, 15.60 August 17, 14.54 August 10, and 14.50 August 3. 

Highest reserve ratio this year is 18.61 in the week ended Sep- 
tember 28. The lowest is 8.83 on January 6. The highest per- 
centage in 1920 was 23.49 in the week ended March 18: lowest, 
7.30 on December 30. 

The detailed statement compares as follows with that of the 
same week one and two years ago (last three figures omitted) : 


1921 1920 1919 
RE Mine ad ee £128,413 £123,195 £88,126 
ND iain aia ee Bin ss og a6 21,196 13,841 ° 22,170 
Se UPON os sk cg 0-06 ele ks 19,478 12,315 20,290° 
Reserve to liabilities, p. c.. 14% 8% 15% 
i en a 125,666 127,803 84,405 
Pepe Gagne... ..... sacs. 19,266 21,249 23,151 
Other deposits............ 317,771 134,762 120,331 
Government securities...... 58,541 63,789 57,231 
Other securities........... 84,848 96,018 81,707 
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’ 
Minimum Prices at New York, unless otherwise specified—Corrected each week to F riday 
ARTICLE This Week | Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year 
APPLES: a aay akin agg # mes eecceede . 7 i. 
Sntwke sedis bbl 5.00 2.50 ones, ound, steam Dui sctceeons 8 
Pency ceeccccvcecees " 9.00 7.00 1%% am., 60% bone Ny Petroleum, cr., at well. bblj+ 2.75 6.10 
BEANS: aphosphate, Chicago....ton| 21.00 40.50 Tank, wagon delivery. . 13 19 
Marrow, choice..... 100 Ibi— 5.75 10.50 gg potash, basis Gas’e auto in gar.st. bbls “ 24 31 
Medium, choice..... ey ie, ER 5.00 Pa Mate per unit 85 2.25 ulk, del N. gal 15% a< 
Pea GOO, 6 cn0s ves oc 6 §=—85 00 6.25 Nitents soda..... 100 lbs -20 3.35 Min., lub. cyl. dark: i'd 30 98 
Red kidney, choice... “ “ Tewe. Peesee Sulphate, ammonia, z Cylinder, ex cold test.. “ 40 48 
White kidney, choice ‘* ee Tecece domestic f.o.b. works ‘* ‘ 255 5.00 'Paraffine, 903 spec. gr.“ 22 47 
BUILDING MATERIAL: Sul. potash,bs. 90% per unit 1.20 2.85 ax, ref., 125 m. p....Ib|— 3% 11% 
Brick, Hud. R., com..1000) 15.00 718.00 ||FLOUR: be 56 Rosin, first run....... 87% 70 
Port’d Ct. bulk at mill bbl 1.70 2. Spring Patents.....196 lbs|— 86 3 10.75 Soya-Bean, tk., Coast Sipe 
Lath, Eastern spruce. 1000'—._ 10,00 110.00 Winter, Soft Straights. . - . 9.50 _—— Steet eee eeees Ib 5 ¢ 13% 
Lime, f.o.b. fty..200 1lb-~bbl 1.90 ecee | A eee! Inn, hearts eR CEM M SRS ey apt® cree 5% 

Shingles, Cyp. "No. 1..1000 ses T.... Wheat, No. 2. ere buli—_ 1,22% 2.27% PAINTS: : Litharge, Am...Ib cS, ete 
Red Cedar, ex clear per sq. 3.86 5.90 Corn, No. 2 2 yellow..... i 68 1.15% ee aE ay "560 Ibs 135 % _s 
BURLAP, 2056-08. -40-in. a. a 6.10 hoy Gate, 5 wants aw eed “| 466 % 86 aoe Seed American... iD : et 
at. Gicedcdcs vecuce = . omit ae Se Seecseseveees mas » - 86 Vv rmilion. English. ee TO o- 

BR te say lb $ 3% t7% Barley, malting cadioa#e a, ‘09 e » sng os ‘ 1.50 
COFFEE, No S 4 ae S50 412%/| Hay, No. 1........ 00 Ibs|+ ake +30 White Lead in a bivint 2 12 15% 
COTTON GOODS: - straw, Ig. tye, No. 2 1.00 1.00 || whiting Comrel../7i60‘Ibs| 1.15 1.40 
Brown sheet’gs, stand. “<9 wa 13% 20 ||HEMP: Zine, American...... <aau 7 =a 
Wide sheetings, 10-4.... ‘* rs 65 90 Midway, shipment...... lb 9 19 “’ & p 1 Fs, 1" 
Bleached sheetings, st... “ 20 30 ||HIDBES, Chicago: Asphalt Paint....... 2. 70 
Medium .......... 13% 25, || Packer, No. 1 native....1b 14% 28 || Roofing Asphalt......: ton| 47.00 At 
Brown sheetings, 4 yd.. s+ 11% 152 No. EB Bee wcticcaces A 14% 20 Paving Asphalt........ ‘ 44.50 et 
Standard rints ‘cgs PRESSE sé 11 23 Colorado eeeeeevee eeere ‘a 13 19 P ER: Mears roll. .100 lbs 75 #11.00 
Brown drills, sinatard. “i+ 13% 7 Cows, sony native. seeee a 13 26% ae eo ee: 6.70 412 
Staple ginghams....... ” 14% ' Branded cows.......... ee 18 || Writing, tub-sized.... ee 13 t22 
Print clothe, 38% ‘inch. 2 Country No. 1 steers... 18 || Boards, chip.......... ton|+ 35.00 | 125.00 
gles ek Did ip ERE + 9% 12% No. 1 buff hides........ + r 15 . : . 
as 37 62 N 1 rT) pas Boards, a a & 6x0 ae lbs 85.00 7115.00 
Hose belting duck..... AE aaah be taeahe 4 1. 12 || Sulphite, Dom. 'bl..i100"las} 4.00 eases 
DAIR + 46 63 No. 1 7S Siehstotm dbs “a 14 18 Old ‘Paper No. 1 Mix. 1001bs|+ 50 eres 
Butter, creamery, extra. Ib, 3 45 “ ee ees ss 9 WOOS. DUN. oc ckscenws ton 80.00 tecee 
State dairy, com. to fair. ‘*;+ 1 Chicago City Calfskins 1 25 1 5.50 5.25 
Renovated, firsts...... “6 ais S84 HOPS, N. Y. prime ’21..1b 43 67 PEAS: Scotch, choice,100 lbs ° . 
Cheese, w.m., fresh, sp ‘ 15% on” JUTE. | spot stent eeeeeees Ib _ 8%||PLATINUM ............ ou} 78.00 105.. 
W. m. under grades..... - BA 97 : nN nice 
Bggs, nearby, fancy....doz— {8 62 || Hemlock, sole, No. 1...1ds 28 df fe — wept “100 Ibs|-+ 7.15 9.75 
Fresh gathered firsts.... “ - iar Union backs, t. oi ts “ 40 70 Hogs, live......... “i+ 8,15 15.25 
DRIED FRUITS: 9% ee ane uae 4, lig nt “« 54 80 Lard, N.Y. Mid. W. “* +1 10.10 20.20 
Apples, evap., choice... .1b V5 "hum. ” 1.39 Pork, Mess......++:-.. bbl} 23 00 8.00 
Apricots, choice....... s 35 soy, (UU ao , ae b Sheep, live........ 100 lbs 5.50 8.50 
oN ere = 15% 20 rice '..+per M ft Short ibs, sides I’se. © = "|— 6.75 15.50 
Currants, cleaned....... os 14 31 nb nda W Pine 36.00 Bacon, N. Y., 140s down. * 14% 25 
Lemon peel............ " 15 33 opi ay a A - Hams, N. Y., big, in tes. 17% 29 
Orange peel............ ee 1 18 FAS ta Wh. , 4 86.00 . prallow, 8 pe bogies so} — 6% 9% 
Senchee. 1 standard.. ‘* 2 ° a ie a RICB: Dom. Bey head. 6% 11 
Prunes, Cal., 40-50, 25- 91 || mags Dm wh oa’ 135.00 ay #9 Blue Rose, choice...... ies 5 8 
0 14 21 FAS Pl. Wh. Oak, a 4 . 
Ib. DOX.....-.sseeeees 6. 0 $ 66 66 Foreign, Saigon No. 1.. % 
Raisins, Mal. 4-cr..... box 16% . FAS, Ss aes 110.00 -- |IRUBBER: Up-river, fine..Ibj+ 21 25% 
California, stand. loose 14 24 ° = s 66 66 9 Plan. 1st Latex cr..... ‘+ 15 4 25 
EE oc cleus cceeds lb de | i. ere 7° og a eee eee LT: 280 Ib _ teehgeght . bbl 3.15 Fai. 
DRUGS & CHEMICALS: FAS Popiar, NEON pede cove His I 
Acetanilid, bbls. 30 50 Loe B 4/4” 46 66 66 = io Mackerel, Irish, fall fat 
Aeld, Acetic, 38 deg i00 Ib] 2.50 $3.75 || SS” Biren,” 4/4" 40.00 “ose De Mie sticadesekeaes 20.00 25.0") 
Boracic crystals....... Ibi— 12 LB. (red) _ + 49 sl 340 00 Cod, Grand Banks.100 Ibs 9.00 13.06 
Carbolic drums....... t16 FAS Ch ; tn at, . 4/4” 66 66 66 1 ~ wae SILE: China, St. Fil ist. ~ — 7.80 8.00 
Citric, domestic....... sin 43% 70 FAS Cw, =e 4/4” 110.00 sa Japan, — Smet 1, ujl— 6.20 6.50 
Muriatic, 18’..... 100 Ibs! 1.00 2.00 id Sadent “al 105.00 SPICES: “eae PRRs Ib 34 36 
Nitric, 42’. ereeerees . -lb Goo 6% 7 Ne 1 oom Mab oo 7 teat Cloves, me. ah eeecesbes te + ine 33% 
DUT svéanneee we awe ss Se 164 T38 4/4” 4 08, ss 66 68 170.00 Nutmegs, 105s-110s —— 14 23 
Sulphuric, 60’... . 100 Ibs 55 vee || WAS Hi idapie 47a « +o of 722 An Ginger, Cochin......... “ 8 16 
Tartaric crystals. -Ibi— 26 63 Adirondack PS ruce ee ” exe Pepper, Singapore, black. **|+ 8% '2% 
Alcohol, 190. — U.S. P. gal 4.70 $5.10 2x4” P a 2 40.00 white. ‘‘ 12% = 23. 
“wood, 9 ag a 65 3.00 No. 1 Com. ¥. Pine . ~ SUGAR: Cent. 96°..100 Ibs -12 t7.75 
“ denat. form 7. $l + 40 95 Boards, 1x4” eh 37.00 Fine gran., in bbls. ‘‘ ‘* 5.50 711.00 
yO ear b 8% t4% Long Leaf Yel. Pine . as THA: Formosa, fair..... lb 15 15 
Ammonia carb’ate dom.. ‘ 8 14 Tinbere 12x12” 6 66 66 49.00 DE ona ad ts bea 5 otek es 22 28 
Arsenic, white......... 4 5% 713% FAS B 'sw’d 4/4” 46 66 be 85.00 eer Japan, Be nbave¢aseds . 22 <1 
Balsam, Copaiba, S 4.. * 30 57%4|l Douglas Fir’ Tin. . pez aa ctikidaphedets 3 a 50 65 
Fir, Canada.......... ‘gal 12.00 15.00 us ” ‘6 66 46 BS (Ns cctace dese os 14 24 
Reap engee yt: Ib} 1.45 ae ll cae eee — ' ketch ina ste, “ 37 40 
Bi-carh'te soda, Am.100°ibs| 2.25 3.87%) “Midian 1a ol gee .++ |[7OBACCO, L'ville *20 ath 
Bicaching powder, ore ~~ No. Car. Pine ‘J - . Bur b 14 io 
cc ccccccccees s 2.25 . : wp 66 46 46 i et eo 4 
Borax, crystal, in bbl...1b 5 8 pried , Rooters, 6 + mae . ee re ge 22 25 
Brimstone, crude dom. .ton 15.00 20.00 tren: ME  dutaneoesdd wen ue 55 55 
Calomel, American...... Ib 82 1.37 as OF Phils om ie 3.51 || Burley colory—Common. ‘ 20 24 
Camphor, foreign, ref’d.. ‘ + 72 +1.20 beste valles fama. & 19°25 5 “00 ] WM ccc vccccccece “3 25 30 
Castile soap, pure white. ‘ 21 ones Banaue, item. + tas 46.0% ||\VEGETABLES: 
Castor Oil No. 1....... re 11 t16 ery ae Pittsburgh. 21°96 ov ae RE vaxbevoousece bbli._—-1..50 75 
Caustic soda “tox. -100 lbs 4.00 74.00 Ro y ay ’ Gine’i o 23°50 46,50 DE vhsvscetees oe aa 2.50 1.50 
Chlorate potash......... 8 t18 Billeta.. Bessemer, Pan. 9°00 500 DOCRINED “cccusdcccsers bbli—_s- 4,25 3.75 
ORIOTORORM «ccc cccccces 36 40 to reine, Pittsbu; he. es 35.00 ae +: Turnips, rutabagas. . a 1.25 1.00 
Cocaine, Hydrochloride 0Z 6.00 10.50 h rth, ae an 66 + 35.74 60.74 WOOL, Boston: 
Cocoa Butter, bulk..... ey 27% _ 84 Ww Se hintenh «  at ae 75:00 Aver. 98 quot..........Ib 41.02 oe 
Codliver Oil, Norway...bbl|4 17.00 55.00 hans: wait. dae tan. + nee 500 | |Ohio a., Fleeces: 
Cream tartar, 99%...... Ib 26 S* Il tsem barartat Wee 106 ib 195 ‘75 || Delaine Unwashed...... - 33 ooes 
Epsom salts....... 100 Ibs} 2.50 8.50 |] rom bars, bars =a <a. $75 || Half-Blood Combing: ::: “ 29 eoee 
Formaldehyde .......... 11 190 | get tee eee od ae 3°95 || Half-Blood Clothing.... “ 24 joes 
Glycerine, C. P., in bulk.lbj+ 14% > ae | ee Se 1°60 3°25 ||,Common and Braid..... " 15 cece 
um-Arabic, firsts...... 26 40 Be P Pi ro ae 1°60 3°10 ||Mich. & N. Y. Fleeces 
fenzoin, Sumatra..... “'— 22 30 ae black, No.28 . ° Delaine Unwashed...... - 31 sews 
ED ccbe Ve we a ced se 1.00 1,40 Pitted a 0. ig 3.00 6.75 Half-Blood Unwashed. ry 28 eee 
Senegal, sorts......... ss 16 16 BEBE nc wc oe Be el aoe 9 3 Quar-Blood Clothing.... “‘ 21 cde 
Shellac.’ D ae ‘cc t.... || Wire Nails, Pittsb.. 2.50 4.25 |wis., Mo. & N. E.: 
Tragacanth, Seppe i * 3.40 4.50 — be galvan- ee 3.55 4.45 Half-Blood ........... - 23 eee. 
Licorice Extrac Reply se 25 75 urgh. . ‘ee > ,, Quarter-Blood ........ i ., 21 eees 
DE i wéegnds sek on vac ee 50 1.50 Galv. Sheets No.28, .P itts 4.00 8.25 Southern Fleeces: 
RRR pees ‘s 22 coos Coke, Conn’ville, gt -ton 3.95 0 Ordinary, Mediums. . "Pare ee 17 ee 
Menthol, ‘cases... ....: ‘o— 4.50 16.50 || Suresce, peomat hip) SS oe MY., We Ete. : 
Morphine Sulph., bulk...oz| 4.90 cl | FV mE ay wg» i. 1b|— "17 "31 eighths Blood Cawashed a 26 * 
Nitrate Silver, crystals.. ‘‘|4 47% 59 4 wham. a on lots). i - Quar-Blood Unwashed... ‘‘ 23 vee 
Nux Vomica, powdered lb 16 coos Cor vagy ke, N. 5 see - 12 181, Texas, Scoured Basis: 
Of— Anise saves dkeess “ 50 95 7 “* we 39 g "|| Fine, 12 months........ ‘ 65 oe 
cee GM Ra chan we eKes “ 2.30 4.75 Spelt N.Y. ytic .. * + 4.90 7.60|| Fine, 8 months......... “ 50 Sia 
iow Seeks enbeass “5.50 6.00 twee we we fetes fe 4.70 ‘zy ||Calif., Scoured Basis 
Cassia, °T5. 80% tech. ” 1,00 1,95 Tin, " 4 eget 2 AP ye. rT a 27% 42 Northe eee een eeee > 70 ere 
Opium, "jobbi lots *eeee in 6.00 7.75 Ti 1 te Pittsb., * ‘100. ib. bo 5.25 9 00 Sou thern eee ee eseeeeees aie 50 eee 
Quicksilver, 75-lb flask 8.00 veire Dpiate, x . Oregon, “Scoured Basis: 
Anininea 100-02. tins. .0Z 70 ty¥u MOLASSES AND waste Bast. No. 1 Staple. . ee - 78 eeee 
Rochelle a 20 39 TRERCRBCEED  . occ cccceces 12 Teoee Va a hecsenvece ” 65 eee 
Sal ammoniac, lump.... “ 16 22 open aie Fakes wiclis cr + 1,02 ||Territory, Scoured Basis 
Sal soda, American. 100 ‘Ibs 1.65 1.85 Syrup, sugar, common “ 1 30 Fine Staple Choice..... “ 80 eee 
Saltpetre, crystals... ‘* 10% ccs NAVAL STORES: Half-Blood Combing “ 68 eee 
Sarsaparilla a, Honduras . lb 45 80 Be vaewes Sececediené bbl 7.50 12.00 Fine Clothing.......... 60 eee 
Soda ash, 58% 1 ight. 100 Tos|— 2.10 2.65 ie ree ni 5.35 12.90 Pulled: Delaine........ oe = 85 se 
benzoate....... 55 75 Tar, kiln burned...... ‘“ 11.00 15.00 Fine Combing.......... = 52 eee 
Vitriol, bine SRE PASE ND +1 on 5% XQ BUEPOMEIMO oc kc cccces al) + 75% 1.30 Coarse Combing....... OTe 20 *° 
DYES ESTUFFS. —Ann. Can. 20 83 OILS: Cocoanut, Spot N.Y. 1b 10 17 California Finest....... e 60 eee 
Aniline, salt........... 25 33 Crude, tks., f.0.b., coast Ib 8% 13%|,;WOOLEN GOODS: 
Bi-chromate Potash, am. 11% $32 China ‘Wood, bbls, spot.1Ib 14% 16 Stand. Clay Wor., 1¢-¢n. yd 2.85 4.62 
Cochineal, silver....... - +33 64 Crude, bbls, f.0.b. coast Ib 12% 17%|| Serge, ll-oz........ 2,42 83.67 
ME ae ds cnn t's's Saas ae a 18 Cod, domestic........ -gal 41 90 Oe, We GBs kc o séceces ns 3.37 4.97 
NE o 6 8 Newfoundland ........ 43 93 Fancy Gredinine, 13-oz. ** 25 3.47 
indigo, Madras......... os 80 95 Ge ae 00:0:05000 0c oveeeld 8 16,26]; 36-in. all-worsted serge 90 
Nutgalls, Aleppo...... o6 14 35 Cot hacen o@ddae o “l—- 9.00 13.70 o all-worsted Pan- 
Prussiate potash, ellow. **) 20 35 Lard, prime, _: coce al 87 Ss eS ee RP Pere javeex 57 85 
y 
Sumac, Sicily No. . ton 55,00 1100.00 Ex. No, 1. ne o 72 1,27 Broadcloth. ree - 2.50 ' 75 
Indigo’ Paste, 20%...... Ib 65 9 Linseed, _eity, “PAW. .+- -gall—- 73 1.18 36-in. cotton warp serge. ‘ 45 72% 
+ Means seveces from previous week. avenue 37 —Means decline from previous week. Declines 39 Tt Quotations nominal. 
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FINANCIAL SPECIAL NOTICES SPECIAL NOTICES 


THE NECESSITY OF FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
CREDIT INSURANCE| GIBSON & WESSON, Inc. , w 


ie ceo ee eens MANN’S LETTER-HEADS 


ehandise has left the protection of your erat sp eeTARErR 
four walls and is turned into accounts. 110 William Street, - NEW YORK PRINTED FROM STEEL 
Lend Dignity and Refinement to our. 


Our new Simplified Protective Policy L y 
«. J. SPAULDING & SONS CO., INC | § your pane or Trust Company Thee 


is clearly understandable. It insures 
Eosew, will pet the recipient of re 


all outstanding accounts against abnor- Tonawanda, N. Y. : etter in a pleasing frame of min 
mal losses. The terms are liberal—yet alae to him. i acbaigs Se tring : 


the cost is moderate. Write for Samples 
Manufacturers of 


G@LYou can't afford not to carry Credit) 144 Fibre and Fibre Products || WILLIAM MANN COMPANY 


Write Us Printing-Frém-Steel 
Engraving Die-Stamping 


The American (r edit-Indemnity (0. GRANITE STATE PHILADELPHIA—NEW YORK 


of New York FIRE INSURANCE COMPANY 


Ports th, N. H. 
St. Louis All Principal Cities | New York || President, prtnaggr egg: theese NATIONAL WOODWORF 


E. M. TREAT, President ping Sigg - A ty ae CO. 


te a... 
| = a anufacturers of and 
Barrow, Wade, Guthrie & Co. | Dealers in Woodwork- 
PUBLIC ACCOUNTANTS . an ing Machinery of 
Every Description 


Broad Exchange Building, 253 Broad Sireet L.. H. SHATTUCK, Inc. : 
New York ae ey Sees ee nets 
ENGINEERS--CONTRACT ORS 


Construction of mills, business 
CHICAGO—Monadnock Bldg. : >. om 
PHILADELPHIA—Finance Bldg. blocks, schools and hospitals. THE DRAPER-MAYNARD CO. 


SAN FRANCISCO—Exposition Bldg. Engineering reports and 
BOSTON—Scollay Bldg. iabustiontions Manufacturers of 


UTICA—The Clarendon Bldg. , SPORTING GOODS : 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest” < S Plymouth, N. H., 


—— || __ 1. B. WILLIAMS & SONS SEP OUULS.A. 
DOVER, N. H. 
The Corn Exchange ||| ‘vs.cr"oiatl, Wir Prem st 
National Bank ceneeraers . -_ and ay mae 
eat 
of Chicago welting. One of the oldest and largest PLANT BROS. & CO. 


companies in this line in the world. MANCHESTER. N. H. 
Capital and Surplus: $15,000,000 Riecttiiieniaen ole 


WOMEN’S GOODYEAR WELT 


United Box & Lumber Company and FLEXIBLE McKAY 
COMPTON W. JONES & CO Rochester, N. H. BOOTS and LOW-CUTS 


Federal Income Tax Specialists Bh esa ome of Somes 


Claims—Investigations—Returns astern White Pine 
Departmental Correspondence “ruse — a 


Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine nT eae ae PAGE BELTING COMP ANY 
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ons 
Boston New York Washington piace etilbecmcnss Makers of 


ak LEATHER BELTING 


Resources Over Studley Box & Lumber Co. Concord, N. H. 
Mfrs. of BOX SHOOKS 


$76,000,000 Any quantity in all ades of New 
England lumber. First-class facilities 


The Girard National Bank for transit milling. Tell us your re 


quirements. 


Philadelphia - SERVICE 
| 















































UNDERWOOD 


Send f r free bookl 
“WHAT THE BUSINESS MAN SHOULD TYPEWRITER ADDRESSING—Done 


KNOW ABOUT FIRE. INSURANCE” : 
of great practical value in determining FIRST IN i MAILING—Accomplished 
DURABILITY 


what your property is worth how 
much insurance you should carry—and LISTS Compile d 


in adjusting loss. UNDERWOOD TYPEWRITER CO.,Inc. 
ee eee oe Underwood Building, New York City LETTERS—Reproduced 
75 Fulton St., New York City 























WILLIAM H. CHAMPLIN (Ce EA.RINGLER CO. f ACCURACY GUARANTEED 
Rochester, N. H. SPEAR 70,442 PARR NB\ NEW YORI YORK 


Manufacturer of DESIGNING -- ENGRAVING 

DRESSING WMACHINET! 
Boxes wet Bona acdc wi Linas || > ELECTROTYPING ~ Rae Apoeessinc 
Joint. Wholesale —e and Eastern WOOD & WAX ENGR te WAX: ENGRAVING BELK NAP SYSTEM 


White Pine a Special EMBOSSING & LEATHER GRAINING 3 
PLATES AND ROLL _ 32-46 W. 23rd ST. NEW YORK | 
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